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At  The  Lookout 


LIFTING  E.  P.  T. 
AFTER  WAR  SEEN 
AS  MAJOR  NEED 


Declared  Essential  If  Private 
Enterprise  Is  To  Help 
In  Rehabilitation 


Report  Quebec  Pulp 
Deal  Pending 


Discussions  are  understood 
to  have  taken  place  recently 
between  the  Quebec  govern* 
ment  officials  and  Aluminium 
interests  on  a  renewed  offer 
for  taking  over  the  Quebec 
Pulp  And  Paper  properties. 
Previously  provincial  govern¬ 
ment  has’ taken  the  position  it 
did  not  want  the  properties  to 
be  controlled  by  "Big  inter¬ 
ests.” 


MONTREAL  POWER 
AT  STRONGEST  IN 
ITS  LONG  FUTURE 


King’s  Idea  Of  Empire's  Future 
Differs  With  Haiifax  And  Smuts 


RECONSTRUCTION  PLANS 


General  Manager  Burns  Of 
Bank  of  Nova  Scotia  Urges 
Early  Return  of  Refundable 
Taxes. 


WESTERN  FARMER 
IS  INTRIGUED  BY 
ALLOWANCE  PLAN 

See  Expanded  Markets  and 
Better  Return  From  Products 
In  Social  Legislation 


WOULD  CUT  SURPLUS 


Special  Correspondence 
Winnipeg.  —  Because  it  sees 
visions  of  expanded  markets  in  the 
Industrial  regions,  the  west  has  been 
keenly  interested  in  the  program  of 
legislation  by  the  federal  parlia¬ 
ment,  the  “family  a'lovvances’’  pro¬ 
posals  of  which  were  placed  at  the 
head  of  the  list.  Any  plan  whicn 
Would  materially  raise  the  standard 
of  living  for  the  lower  third  of  the 
population,  it  is  contended,  would  j ' 
bring  to  the  west  a  vital  new  market 
w-hich  it  is  amply  equipped  by  nature 
and  geography  to  .supply.  Thera 
will  ah^ay.s  be  plenty  of  wheat  on 
the  prairies,  but  new  markets  vil! 
he  needrd  for  the  other  com  modi  tics 
which  this  part  of  Canada  can  pro¬ 
duce  in  great  abundance. 

•Surveys  in  Canadian  cities  indicate 
that  while  it  takes  four  or  five  acres 
to  feed  a  reasonably  prosperoii.s  citi¬ 
zen,  many  of  the  laigcr  families  arc 
on  a  diet  requiring  not  more  than 
two  acre.?  per  head.  The  families 
with  dependent  children  irfiist  rely 
heavily  on  low  acreage  foods  such 
as  bread  and  potatoes  and  use  spar¬ 
ingly  the  meats,  eggs  an<l  butter 
that  require  much  more  land  to  pro¬ 
duce  a  [Ktund  of  food. 

A.ssuming  that  by  feeding  the 
larger  families  well,  it  wou'd  bo  pos¬ 
sible  to  raise  the  average  food  re¬ 
quirement,  for  the  whole  population 
by  half  an  acre  per  head.  'I’lie  cal¬ 
culation  would  be  something  like 
this: 

Canadian  farmers  crop  about  60,- 
000,000  acres.  If  the  12,000.000  Cana¬ 
dians  cat  the  product  of  three  acres 
per  head,  thc.v  wilt  require  06,000,- 
000  acres  for  tlieir  food  and  liavc  the 
product  of  24,000,000  acres  for  export. 
But  if  the  12,000.000  Canadians  re¬ 
quire  3‘,i  acres  per  head,  they  will 
use  the  food  from  -12.000,000  acres 
and  have  only  the  product  of  18,000,- 
000  for  e.vport. 

May  Kliniinate  Surplus 
'  It  is  probable  that  after  the  war, 
as  before,  most  of  this  agricultural 
export  will  consist  of  wheat.  The 
difference  between  having  to  find  a 
market  for  2-1,000,000  acres  and  a 
market  for  18,000.000  acres  may 
mean  the  diffei-ence  between  a  sur 
plus  and  no  surplus.  When  there  is 
ft  surplus  of  wheat,  as  in  1932,  the 
Winnipeg  price  may  be  35  cents  a 
bushel  and  when  the  demand  is 
greater  than  the  supply,  the  govern¬ 
ment  may  find  it  desirable  to  hold 
the  price  down  to  82.17,  as  in  1919. 

Objection  to  a  system  of  family 
Ullowanccs  has  been  taken  by  a  re¬ 
presentative  of  the  Canadian  trades 
unions.  He  said:  "We  are  astounded 
that  the  sugg#iion  is  being  made 
that  workers’  income  be  based  on 
bare  living  standards,  to  be  increased 
by  subsidies  from  the  government, 
according  to  the  number  of  children.” 

In  the  first  place  the  subsidy  is 
not  given  “by  the  government.”  In  j 
New  Zealand,  where  family  allow¬ 
ances  have  been  in  force  since  1927. 
every  ..ttizen,  rich  or  poor,  pays  five 
per  vent  of  his  income  into  the  social 
security  fund  used  for  this  purpose. 

It  is  merely  a  pooling  of  income  to 
help  out  those  who  at  a  particular 
(Continuv-d  on  page  12) 


THE  importance  of  elimination 
of  the  Excess  Profits  Tax  and  un¬ 
shackling  of  private  enterprise 
.nftcr  the  war  has  been  given  new 
emphasis  this  week.  Finance  Min¬ 
ister  ILslcy  has  pointed  out  that 
private  industry  will  have  to  pro¬ 
vide  most  of  the  jobs  after  the 
war — that  Government  measures 
to  alleviate  unemployment  can 
have  only  limited  effect.  The  re¬ 
port  of  the  Government’s  Advisory 
rommittec  on  Rcconstniction, 
headed  by  Principal  .lames  of  Mc¬ 
Gill  University,  makc.^  clear  that 
this  committee,  made  up  of  repre¬ 
sentatives  of  labor  and  the  public 
as  well  as  private  indu.stry,  look 
upon  the  removal  of  present  Ex* 
cess  Profits  Tax  and  a  general  re¬ 
duction  in  corporation  taxes  as 
one  of  the  most  essential  measures 
for  post-war  reconstruction. 

General  Manager  Burns  of  the 
Bank  of  Nova  .Scotia  had  added 
further  expert  opinion  as  to  the 
vital  need  for  change  in  the  tax 
laws  after  the  war,  if  capital  is  to 
he  released  for  productive  devel¬ 
opment,  and  the  problem  of, post¬ 
war  employment  soundly  handled. 
"No  single  act  by  Government,” 
says  Mr.  Burns,  "will  do  more  to 
stimulate  a  return  to  peacetime 
activities,  for  while  the  excess 
profits  tax  is  an  appropriate  war 
measure,  delay  or  doubt  conccrii- 
ng  its  removal  would  leave  a 
most  formidable  barrier  in  the 
way  of  new  investment  and  enter¬ 
prise.” 

I  Cautiou.*!  Against  Delay 
In  Post-War  Refunds 

Mr.  Burns  makes  another  im- 
jiorlunt  point,  in  his  addre.ss  de¬ 
livered  to  stoekholdcrs  of  the 
bank  at  the  annual  meeting  — that 
it  would  be  cxeeedingly  heliiful 
in  developing  new  demands  for 
employment  if  the  Government 
pays  to  companies,  immediately 
on  end  of  the  war,  the  amounts 
due  as  refundable  tax.  The  Gov¬ 
ernment  under  present  provision 
is  not  obligated  to  return  the  re¬ 
fundable  tax  for  two  years  after 
the  war,  but  it  will  be  the  two- 
year  period  immediately  after  the 
war  when  employment  of  capital 
can  be  most  useful  in  taking  rare 
of  any  unemployment  problems 
that  may  arise.  The  amounts  now 
with  the  Government,  as  refund 
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DOM.  BRIDGE  CO. 

PROFITS  SHADED 
IN  REM  YEAR 

Report  Says  Volume  of  Busi¬ 
ness  at  Unprecedented  Level 
During  1943 

GROSS  UP  ?1, 250, 000 

On  volume  of  business  greater  than 
for  any  other  year  in  history  of  the 
company,  Dominion  Bridge  Co.  Ltd. 
reports  for  fiscal  year  ended  October 
3l5t,  1943  operating  profits  and  gro.ss 
income  substantially  in  excess  of  fig¬ 
ures  for  preceding  fiscal  year.  Due. 
however,  to  materially  increased  pro¬ 
vision  for  taxes  and  substantially 
greater  write-off  to  depreciation  for 
year  under  review,  net  earnings  were 
lower  at  equivalent  of  $1.80  a  share 
on  outstanding  capital  stock  as  com¬ 
pared  with  $1.99  a  share  reported  for 
year  before. 

For  last  year,  tax  provision  of  $6,- 
267,698  was  inclusive  of  $1,111,419  re¬ 
fundable  e.p.  tax,  equal  to  $2.16  a 
share  on  stock.  This  compared  with 
e.p.  refund  for  previous  year  of  $371,- 
013  equal  to  72  cents  a  share.  This 
indicates  that  earnings  for  latest 
year  before  providing  for  refundable 
e.p.  tax  were  equal  to  $3.96  a  share 
on  capital  stock  as  against  $2.71  a 
share  for  1941-42  fiscal  year. 

In  presenting  the  report  W.  F.  An¬ 
gus,  president,  states  that  the  volume 
of  work  performed  by  company  at¬ 
tained  a  level  far  beyond  anything 
In  the  company’s  experience  in  quan¬ 
tity,  dollar  value  and  diversity  of  pro¬ 
ducts. 

Orders  for  structural  steel  and  plats 
work  for  government  projects,  he  said, 
fell  off  during  the  j-ear  but  the  ship- 
buildmg  program  more  than  made 
up  for  this  reduction,  bringing  large 
orders  for  pre-fabneated  steel  and 
boilers  to  your  various  plants,  espe-  I  l.v  $2  millions,  to  8r!6,;!6.3,5o5.  desphe 
cially  at  Lachinc  and  Vancouver.  I  the  that  the  conirxiny  gianicd 
United  Shipyard.s  Limited,  in  which  I  une  inonth’s  free  service  tfi  domestic 
the  company  has  a  half-interest,  was  j  electricity  cu.sfoinors  and  onc-Iialf 
very  bu.sy  and  during  the  last,  season  I  month’.s  free  .service  to  commercial 
delivered  twenty  10.000-ton  cargo  j  and  industrial  customeis  of  2.50  II. P, 
ships  to  the  government.  !  or  les.s.  The  fi-ee  .service,  granted 


President  Points  To  Showing 
in  1943  Report  as  Index 
To  Share  Value 

EARNINGS  HOLD  UP 

Only  Slightly  Below  1942  Level 
At  Equivalent  of  .$1.85  a 
Share  —  Gross  at  Income 
Record  Level 

The  proposal  of  the  Quebec  gov¬ 
ernment  to  take  over  the  properties 
of  the  Montreal  Light.  Heat  & 

Power  Consolidated  by  expropria¬ 
tion  is  attacked  strongly  by  J.  S. 

Norris,  president,  in  the  company’s 
financial  jcports  for  194.’!. 

Mr.  Norri.s  contends  that  now  that 
private  interests  have  taken  the  in¬ 
itial  risks  of  starting,  and  subse¬ 
quently  developing,  the  companj 
Into  an  efficient  and  financinll.'  ; 
sound  entreprisc  —  v  'th  "a  credit  i 
.stanv'ling  superior  to  that  of  thei 
Province  itself”  —  Premier  Cod-  ; 
bout  wants  to  .seize  the  propertic.s  | 
from  the  owners  at  .such  a  price . 
as  he  may  fix. 

Mr.  Norris  points  out  that  report 
sho'v.s  the  Montreal  Power  Company  |  ’ 

in  the  stronge.st  financial  position— :  Profits  for  1943  Expected  To 


Premier  Indicated  That  So  Far  as  He  Is  Con¬ 
cerned  the  Halifax  Empire  Rally  Would  Never 
Take  Place  —  Upsets  Pre-Election  Talk  by  Op¬ 
ponents  by  Announcing  That  There  Will  Be  No 
Voting  This  Year 

By  TE-MPUS 


FURTHER  ACTION 
TAKEN  TO  CLEAR 
ABITIBI  AFFAIRS 


Renewed  Litigation  Still  Pos¬ 
sible,  However  —  Drew  Out¬ 
lines  His  Position 


NEW  PLAN  PROPOSED 


and  best  physical  condition  ■  •  in  its 
history,  and  adds  that  due  to  the.se  j 
fact.s,  coupled  with  •economical  op- 1 
eration,  “the  real  value  of  the  com-  ' 
pany’s  undertaking  (not  reflected  in  • 
the  market  value  of  its  shares'  is 
now  greater  than  it  has  ever  l-)een.'' | 

Mr.  Norri.s  e.ssure.s  stockholders  of  I 
the  company  that  the  direetor.s  will 
leave  no  stone  unturned  in  theii-  en¬ 
deavour  to  safeguard  the  rights  of 
the  shzireholder.'.  who  are  the  own¬ 
ers  of  what  is  i-ecognized  as  one  of 
the  most  efficiently  operated  public 
utility  undertakings  in  the  world, 
and  are  determined  that  the  real 
valuo.s  established  during  half  a  cen¬ 
tury  shall  accrue  to  the  sharehold¬ 
ers. 

Sales  At  Record  Peak 

Financial  statement  of  Montreal 
Light.  Heat  &  Power  Con.solidate.l 
and  its  subsidiaries  (except  Mont¬ 
real  Island  Power)  reveals  tlial  .sales 
in  1943  ro.se  to  a  new  .all-time  record 
level,  as  the  company  utilized  ex¬ 
panded  production  and  distribution 
facilities  at  the  maximum  to  meet 
wartime  demands. 

Gross  earnings  incretLscsl  bv  near- 


Ottawa.  —  It  didn't  take  Mackenzie  King  long  to  slap  back  at  Lord 
HaliC.ax.  If  you  recall  last  week’s  tidings  in  this  column,  there  wa-s  more 
than  a  suggestion  that  perhaps  the  Prime  Minister  would  have  a  word  or 
two  to  say  about  Lord  Halifax.  VVe'l  he  had  several  thousand  of  them, 
as  it  turned  out.  There  were  two  or  three  places  where  he  really  hit  the 
former  Viceroy  hard.  One  was  when  he  said,  in  his  own  elegant  way. 
what,  the  big  idea  of  discussing  what  kind  of  postwar  government  wc 
should  have  when  the  war  wasn't  won  yet.  Again,  he  struck  both  at 
Smuts  and  Halifax  when  he  said  that  behind  th^elr  idea  there  "lurks” 
the  suggestion  that  these  big  powers  after  the  war  will  be  greedy  for 
econcmic  adtantage.  The  term  "lurks”  hinted  that  Halifax  was  suspi¬ 
cious  of  other  big  peywers’  trade  aims,  and  that  if  there  was  to  be  any 
grubbing  for  groceries  on  a  global  scale,  Britain  needed  the  Empire  to 
help  her  grab. 

- - - Describing  Halifax's  speech  as 

"unfortunate”  in  Its  timing  hardly 
helped  smooth  over  relations  cither. 
But  this  all  conjures  up  the  con- 
jccluic  as  to  whose  balloon  the  am- 
bas.sador  was  flying.  It  looks  PC’S' 
iis  if  it  were  his  oapi.  But  if  Can- 
atla  had  wanted  to  go  for  a  ballooii 
ride  into  this  new  stratosphere  of 
Imperialism,  the  chances  arc  that 
at  least  some  of  the  U.K.  govern¬ 
ment  would  have  Joined  the  fiigh:. 

If  you  had  .«at  in  the  House  of 
Commons,  and  heard  Mr.  King 
speak  without  a  printed  text  for 
the  most  part,  you  could  not  fail 
to  realize  that  he  was  telling  Can¬ 
ada,  Halif'a;;,  the  Empire,  oi-  any- 
bwly  who  cared  to  I’sten,  that  as 
long  as  he  was  Prime  Minister, 
the  Halifax  Empire  Rally  would 
never  take  plaCc. 


Ontario  Committee  Seeks  -Ap¬ 
proval  of  Arranjeement 
Which  Would  Exclude  Inter¬ 
est-On-Interest  Claim 


SHAWINIGAN  NET 
OFF,  SALES  AT 
NEW  HIGH  RECORD 


Be  Under  $1.10  a  Share 
On  Common 


LIQUID  POSITION  STRONG 


Investment  Inromc  Up 

Report  .shows  operating  profit  for 
fuscal  year  under  review  of  $8,611, 348, 
up  nearly  $l.l  million  from  previous 
year.  Investment  revenue,  reflecting 
$2  dividend  payment  during  year  by 
Dominion  Enginecruig  subsidiary, 
was  nearly  trebled  at  $29.5.797  and 
gross  income  is  shown  $1,250,000  high¬ 
er  at  $8,915,345.  Tax  provision  ab¬ 
sorbed  $750,000  more,  however,  and 
depreciation  write-off  was  $590,000 
greater.  As  a  consequence,  net  earn¬ 
ings  show  a  decrease  of  nearly  $100,- 
000  from  previous  year  at  $929,060. 

Balance  sheet  reveals  a  material 
strengthenuig  of  already  impressive 
working  capital  and  cash  position 
during  j-ear  under  review.  Current 
(Continued  on  page  12) 


Shawinigan  Water  &  Power  Co. ; 
in  its  forthcoming  annual  financial  i 
statement  will  show  another  new ! 
high  record  in  firm  power  .sales,  it  | 
is  understood  tliat  firm  power  peak 
load  at  end  of  the  year  was  nearly  j 
1,400.000  h.p.  against  1,300,C(X)  h.p.  i 
year  before. 

Net  profits,  due  to  ta.xcs,  will  not  i 
make  ;x>  good  a  showing.  Earning.^  j 
are  expected  to  be  just  under  $1.10 
a  share  against  $1.16  a  share  for  | 
1942. 

War  Uemand  Heavy 

Increased  consumption  of  power  j 
for  war  purposes  contributed  to ; 
heavier  sales  during  the  past  year. 
This  more  than  offset  some  curtail-  j 
ment  in  power  use  for  eommcrcial  I 
purposes,  under  government  restric-  | 
tioivs. 

Tile  omi)any  reduced  b.v  more , 
than  $2,UO).),0(X'  the  amount  of  fund-ed  j 
debt  outstanding,  having  .‘-et  nside  I 
$2.00o.0OJ  from  1942  aci  ouiHs  for  | 
this  purpose.  This  resulted  in  lower! 
charges.  Kimcl<xl  debt  at  end  of  | 
ini.'i  proit.-ioly  w'll  be  .shown  under. 

Working  capital  po.silion  of  com-  \ 
i  pany  .aiso  has  l)ccn  improved,  and' 


after  the  Quebec  I’ublic  .Service y  be  <1ou1)Ip  die  $2,.”..50, 14 j  figure 
Board  had  oblained  a  ruling  tliat  '  rci)ortrii  in  tlie  1942  report, 
revenue  so  rebated  would  not  be  Shawinigan  Chemiea's  Inus  furilier 
subject  to  Federal  taxes,  was  in  lincj  expanried  facilities  and  operations 
with  tlic  company’.s  oft  repeated  de- ;  during  the  past  year.  Th  s  subsidi- 
elaration  that  it  wa.s  prepared  to  re- j  ary  has  bopii  engaged  almost  ex¬ 
hale  to  its  customers  any  reduction  :  ciu.sivcly  on  war  work, 
in  the  discriminatory  tax-ation  im- 1  .\s  result  of  wartime  expansion, 

posed  upon  customer.^  of  privately-]  the  chemical  subsidiary  ha.s  now  be- 
owned  utilities,  but  winch  was  not  |  come  a  major  company  of  itself  with 
impo.'od  upon  the  cii.stomcr.s  of  those!  iarg,.  gross  rcvcmie.s.  Net  earnings 

publicly-owned,  such  a.s  prevail  in  j  liavc  been  relatively  small,  largely 

Ontario.  j  becau.se  of  heavy  writeoffs  to  take 

Incrca.sed  operating  costs,  and  j  care  of  plant  additions.  Earning.s 

higher  deductions  for  taxes  and  do-  of  the  subsidiary  may  be  of  increasing 
preelalion,  how  ever,  nioi'o  than  off- j  importance  in  the  future,  however,  j 
set  th^.  increase  in  gro.ss  revenues,  I  Forthconvng  report  is  expected  loj 
with  re.sult  that  net  ineome  for  194.”. ,  reflect  al.so  the  fine  service  to  smaller] 
declined  to  $8,.k20,110,  equal  to  $1.85  users  at  the  year  end.  Inasmuch  as  | 
a  share  on  4,489,033  shares  of  no- 'taxes  were  rebated,  affect  on  profits' 
Continued  on  page  12.  '  w  as  not  very  important. 


of  dollars  for  .some  companies — 


ment. 

.\nothcr  measure,  to  meet  cm- 


tics,  is  the  plan  that  has  been  de¬ 
veloped  by  the  Munitions  Depart¬ 
ment  at  Ottawa.  This  plan  would 
give  some  order  to  the  shifting  of 
workers,  setting  up  priorities  and 
avoiding  wasteful  idleness  of  la¬ 
bor.  Previously  there  has  been 
considerable  wastage  in  use  of 
labor,  through  delays  in  the  ma¬ 
chinery  for  giving  new  employ¬ 
ment. 


-  Paper  Industry  1 
I  For  1 

dust  Look  To  New  Markets 
’uture  Prosperity 

i 

j  By  E.  C.  EBTL 
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Dominion  Appraisal 
Company  Limited 

Consult  Us  uiih  YOLK 
Appraisal  problem. 

Invite  Iiiquirios 
from 

Inilustrirs,  Municipalities.  Real 
JCstate*  Public  I'tilltles  and 

InstitutioiiM. 

Solicitors  and  Private  property 
owners. 

MONTREAL 

University  Tower  Building 

LA.  5623 

Heod  Office 

137  Wellington  St,  West 
TORONTO  Elgin  5928 


Jurisdiction  Problems 
In  Labor  Program  Policies 

Labor  legislative  policies  in 
Canada  have  been  complicated 
somewhat  by  the  continued  over¬ 
lapping  of  jurisdictional  author¬ 
ity.  The  Quebec  Government, 
jealous  of  its  powers  over  labor 
matters,  has  rushed  through  bills 
to  control  labor  and  prevent 
strikes.  Such  provincial  legisla¬ 
tion  has  come  through  almost  the 
same  time  as  a  program  on  a  na¬ 
tional  basis  has  been  advanced  by 
the  National  War  Labor  Board  at 
■Ottawa.  Quebec  has  its  own  Icgi.s- 
lativc  code  now  on  the  hooks,  Ot¬ 
tawa  hasn’t  yet  started  to  put  into 
effect  proj)osal.s  of  the  National 
War  Labor  Board.  j 

To  avoid  jurisdictional  disputes 
and  misunderstandings,  it  has 
been  revealed  that  an  interprovin- 
cial  conference  will  be  held  .soon 
— the  first  general  discussions  of 
this  nature  between  provincial 
and  Dominion  authorities  since 
1911.  It  is  important  that  as-carly- 
(Continued  on  page  12) 
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IT  IS  a  cynically  unfortunate 
development  that  the  Canadian 
newsprint  industry  should  now 
be  unable  to  meet  all  demands 
made  upon  it.  If  it  should  further 
follow  that  the  current  situation 
of  unsatisfiable  demand  will  be 
followed  by  a  resurgence  of  com¬ 
petition  from  abroad,  the  Cana¬ 
dian  Newsprint  industry  will  have 
gone  through  its  most  hectic 
twenty  years  without  having  been 
happy  and  prosperous  for  even  a 
short  moment.  Yet,  this  appears  to 
•be  the  lot  of  this  basic  industry, 
due  to  circumstances,  some  of 
which  have  been,  and  some  of 
which  have  not  been,  beyond  its 
control. 

Having  developed  an  overall 
structure  sufficiently  large  to 
make  the  possession  of  outside 
markets  a  vital  necessity,  newsi- 
print  in  Canada  has  languished 
and,  in  some  important  branches 
nearly  died,  during  the  years 
when  competition  from  abroad 
could  undersell  its  output  in  all 
but  a  few  small  markets.  Having 
taken  many  years  to  find  the  dif¬ 
ference  between  mills  that  could 
and  mills  that  could  not  pay  their 
way,  the  industry  suddenly  dis¬ 
covered  that  just  when  the  de¬ 
mand  for  newsprint  leaped  ahead, 
its  power  to  produce  was  more 
and  more  restricted  until  today, 
with  overseas  competition  cut  out, 
our  best  customers  must  reduce 
their  consumption  because  wc 
have  not  enougli  men  to  cut  tlic 
logs  to  make  the  pulp  to  supply 
the  demand. 

To  this  extent  at  least,  the  in-  j 
dustry  has  no  control  over  Its  j 
fortunes.  But  the  newsprint  prob-  ] 
lem  is  not  ending  today.  A  new 
phase,  familiar  to  those  who  dealt 
•with  the  same  problem  in  the 
'.hirties,  will  occur  as  soon  as  the 
highways  of  trade  arc  open  again 
and  impoverislied  countries  will 
try  to  gel  back  into  the  only  busi¬ 
ness  they  happen  to  know  prop¬ 


erly,  that  of  making  pulp  and  I  pulp  products  could  be  laid  down, 

^  and  were  laid  down,  on  our  front 
and  b.rck  door  steps  dollars  cheaper 
;  than  the  stuff  that  came  from  our 
!  own  widespread  timber  limiis  and 
I  from  the  vats  of  our  own  mills  and 
I  laboratories.  While  speculative  in- 
{  terest  centred  about  the  doings  in 
I  the  pine  belts  of  the  South  few 
I  realized  the  importance  which 
.  newsprint  and  wood  pulp  had  in 
I  foreign  economies,  an  importance 
I  which  was  the  greater  when  inter- 
j  national  trade  affairs  made  ex¬ 
port  revenue  vital  regardless  of  the 
I  cost  to  produce  such  revenues. 

I  The  ■n'ar  has  changed  all  that, 

I  temporarily;  everything  has  been 
i  altered  except  apparently  the  Can¬ 
adian’s  reliance  upon  luck  and  good 
fortune.  When  it  became  apparent, 
as  it  should  have  been  some  years 
ago,  that  our  combined  capacity 
could  never  be  fully  employed  with¬ 
in  the  range  of  the  existing  mar-  ' 
kets  and  when  the  war’s  problems 
made  it  clear  that  we  could  never  | 
i  produce  enough  on  a  reduced  man  ] 
I  power  backlog  to  make  good  our 
I  financial  losses  of  the  prewar  years  • 
!  —a  reversal  of  the  pre-existing  ^t-  i 
I  uation— the  importance  of  looking  ] 
j  even  further  ahead  should  have  i 
j  become  evident  to  all  concerned.  ; 

I  Tlrere  have  been  vast  newsprint 
!  markets  before,  which  have  not 
been  as  accessible  to  our  high  cost  , 

I  production  as  they  were  to  sup- 
j  pliers  from  other  an<^  sometimes  , 
i  subsidized  Industries  abroad.  These  i 
i  markets  are  still  there  and  they  arc 
growing  while  unsatisfied,  while 
i  Canadians  argue  about  tbe  prob- 
i  1cm  of  being  gcxxl  to  the  Americans 
alone  whose  patience  is  rapidly  eva- 
I  porating.  We  have  antagonized 
enough  Americans  through  our  pol¬ 
icy  of  keeping  men  out  of  the  woods, 
to  the  detriment  of  our  paper  in¬ 
dustry,  to  make  it  even  more  diffi¬ 
cult  in  post-war  years  to  oui-ialk  a 
lot  of  .salesmen  whose  e:nployers 
(Continued  on  page  24) 


paper. 

There  are  a  lot  of  newsprint 
mills  in  Canada  which  can  produce 
more  or  less  economically.  But 
all  the  reorganizations  of  the  past 
ten  years,  all  the  drying  out  of 
moistencxl  corporate  structures,  all 
the  modernisations  that  may  have 
been  carried  out  in  the  industry 
and  in  the  individual  concerns  have 
been  appreciab’y  lowered  the  per¬ 
centage  of  capacity,  at  which  a 
company  may  operate  at  a  profit 
rather  than  at  a  loss.  And  there  are 
some  instances,  in  which  even  full 
capacity  operations  are  needed  to 
make  the  books  balance. 

Current  man  power  conditions, 
man  made  or  accidental,  can  not 
be  hoped  to  improve  sufficiently 
to  allow  operations  close  to  ca¬ 
pacity  for  many  of  Canada’s  news¬ 
print  concerns.  The  best  that 
they  can  apparently  hope  for  is 
that  they  will  be  able  to  hang  on 
without  completely  antagonizing 
their  customers  and  without  too 
deeply  going  into  financial 
troubles.  Even  now  some  of  our 
best  mills  are  flirting  with  shut¬ 
downs.  lacking  the  wood  rather 
than  the  orders.  We  all  remember 
the  days  when  mills  .shut  down  not 
because  they  did  not  have  the  wood, 
but  because  orders  con’d  be  split 
up  among  too  many  domestic  and 
forciga  suppliers  to  allow  any  of 
them  to  meet  their  power  bills. 

4-  4’  4* 

If  the  Canadian  newsprint  indus¬ 
try  expects  ever  to  operate  again  on 
a  basis  that  would  ensure  continu¬ 
ous  work  for  its  productive  mills, 
with  sufficient  revenue  to  satisfy 
both  the  creditors  and  the  owners 
not  ‘o  mention  that  large  section 
of  the  population  depending  on  its 
fortunes  for  a  living,  then  some¬ 
what  larger  horizons  must  be  look-  i 
cd  for. 

In  pre-war  days,  Scandinavian  | 


•J- 

It  looked  as  If  this  year's  session 
was  going  to  be  one  grand  pre¬ 
view  of  the  forthcoming  election. 
Mr.  King  stopped  that  kind  of 
thing  dead.  The  way  things  were 
.shaping  up.  the  Commons  was  go¬ 
ing  to  be  some  kind  of  bull  ring, 
with  the  war  as  an  obligato.  At 
least  that  Is  the  way  it  seetned 
and  sounded  for  a  short  while  after 
the  session  opened,  particularly  in 
the  lobbies  and  members’  room.s. 
But  the  P.M.  told  parliament  to  cut 
out  the  election  talk  and  get  on 
with  the  •a’ar. 

Gordon  Or  a  yd  or,  Opposi  Ion 
leader,  then  pinned  down  the  P  M. 
as  to  1945.  Do  you  believe  in  ex¬ 
tending  the  life  of  loarliamcrt. 
asked  the  genial  Go"don.  Mo.  .s.iid 
Mr,  King,  he  didn't  believe  in  that 
kind  of  .stuff.  (Mr.  Churchill  might 
note.!  Then  Mr.  Gordon  smoked 
out  of  Mr.  King  an  undertaking 
to  go  to  tlie  country  in  1945. 

There  wa.s  also  thus  intci’cstin'r 
Inference.  Mr.  King  said  he  hoped 
to  slay  in  power  till  tire  war  i.s  v'on. 
He  akso  said  Jie  would  go  to  llie 
country  in  1945,  If  at  all  possible. 
You  get  the  impre.ssion  that  King 
thinks  the  European  phase  of  the 
war  may  b?  won  by  the  summer  of 
1945.  even  tliougli  he  was  qualilied- 
ly  pe,s.siniLstic  about  its  termination. 
As  one  lustens  to  him,  having  in 
mind  what  Ifc  has  said  before,  it 
l(X)ks  as  if  the  schedule  ha.s  some¬ 
where  been  set  back,  and  there  will 
be  no  European  victory  in  1944. 

Indeed  thi.s  jibe.s  with  inside  in¬ 
formation  from  External  .4ffairs. 
who  sec  all,  know  all.  and  tell 
nothing.  But  our  special  seepage 
agent  ha.s  seeped  out  a  message  to 
us  that  Germany  is  still  stronger 
than  people  think,  no  matter  how 
strong  they  think  Germany  is,  and 
that  Japan  is  stronger  yet. 

❖  ❖  4* 

Tlie  fact  is  that  King  evidently 
hopes  to  win  the  war  with  his 
present  buncli  of  privy  councillors, 
and  what  recruits  he  can  pick  up 
at  the  going  wage  of  $16,000  a  year 
less  income  tax.  But  he  somehow 
hopes  the  war  can  be  over  before 
he  has  to  go  to  the  people. 

Anyway,  it  is  apparent  that  there 
are  to  bs  no  elections,  and  that  the 
Commoners  can  start  thinking 
about  this  parliament  that  they  are 
in,  instead  of  the  20th,  which  they 
hope  to  be  in.  j 

Now  then,  there  is  a  sort  of  PJS. 
to  all  this.  Hot  from  those  who 
can  get  into  the  inner  Progressive  ] 
Conservative  conclave,  are  two  | 
stories.  One  is  that  the  Pro  Cons  j 
do  not  accept  completely,  this  story  j 
of  Mr.  King’s,  and  feel  that  there  j 
will  be  an  election  this  fall  if  things  i 
go  well.  Then  there  is  always  the  | 
off-chance  that  wc  might  win  the  j 
war  by  then  anyway. 

(Continued  on  page  12)  I 


i  Further  progress  toward  ending 
:  the  receivership  of  Abitibi  Power 
j  &  Paper  Co.  has  developed,  with 
!  Prem'er  Drew  of  Ontario  .stating 
j  publicly  that  legislative  power.s  of 
the  province  would  be  u.scd  to  force 
as  early  action  as  possible,  and  rep¬ 
resentatives  of  the  prcferrexl  and 
;  common  .stcK-kholdcia  suiiportlng 
I  efforts  to  termintac  the  reeciver- 
I  ship. 

Premier  Drew  lias  revealed  that 
the  special  commit  tec  appointed  b." 
the  province— the  Muglie.s  Commit¬ 
tee— has  evolved  a  tentative  plan  in 
;  an  attempt  to  rcaeii  voluntar.' 
agreement  among  variou.s  elas.srs  of 
security  holders  on  a  cap.ial  re- 
!  organization. 

’The  Hughes  commit tee’.s  plan,  it 
,  is  indicated,  docs  not  recognize  the 
i  claims  of  the  bondlinUlers’  comm  f- 
j  tee  for  interest  on  deferred  inter- 
j  cst — amounting  to  about  $S..500,(X)n 
•  —  but  olherwiBC  terms  liavc  not 
I  been  made  public. 

M'ould  C’legr  Ilaek  Interest 
I  It  is  understood,  liuwrvcr.  tl'.at 
'  the  commiltce’.s  ]>ropo.sals  are  m 
j  general  along  the  llno.s  of  variou.s 
I  proposals  that  have  been  <li.scus.-ed 
I  among  security  IioUier.s  recently. 
Such  proposals  liave  been  for  grud- 
I  ual  liquidation  of  back  intcre.-t 
i  claims,  wiili  litllo  change  in  the  po¬ 
sition  of  the  preferred  and  common 
.'•tock.s.  It  is  probable  that  another 
payment  on  principal  of  the  Ijon-U 
of  8  r'.  to  reduce  amount  of  prin¬ 
cipal  to  oOri,  would  1>>  qadc.  for 
purpo.scs  of  simplification  in  pay - 
I  menis. 

;  With  intc“est  on  interest  excluded, 

I  payment  of  regular  interest  on  the 
1 50''r  of  principal  amount  of  bonis 
'  ou:  -landing  plus  payment.-,  to  cl^'d!’ 
j  up  interest  a  reaws  within  10  y.  a.s 
I  would  rc((Uire  net  ^arntllg^  eacii 
lyc.ar  of  around  $9  million-'  a.s.-ium- 
ing  tlie  .'-am.'  depreciation  provis  on 
!  as  in  1942.  at  81,.o(X)<j:in.  Th  s  ls  i.p- 
I  i>"Ox'inate'y  'lie  aniouut  oC  p'jfils 
I  liefoi'i'  <!c(>r 'ciat  ion  .and  inte.'  re- 
I  ported  for  19'2,  tdioiigh  191”.  .s)io.\- 
!  ing  i.s  ext<ected  to  slio.','  .som"  ini- 
J  proveniont.  If  |iie  (lorio  1  of  <'l''.'ir- 
I  ing  up  arrea:  .-  \\  <  ti-  .  '.lend  al  to  t '3 
I  ye.ars  cr  inure,  annual  enrii'n;;.-  ' 
j  quire  1  would  iv'  con.'-i  lrraii’y  le.s. 

I.iqi'id  I’osilloii  Strong 

I  low  eve",  n  p  iyinent  cmi'd  h” 
i  made  on  arrears  of  iibe  from 
j  working  capital,  which  would  make 
annual  earnings  rcfiiiii  ciiienl.-  con- 
I  .side rail] \  less.  Working  cap  ial  ha.s 
I  been  cbiiniatcd  at  around  $25  m.l- 
j  lion.x. 

I  'I'he  aiivaiitages  of  extending  iii- 
te'.'Ost  .irrear.s  payment  o\er  a  iier- 
io.1  of  years  wuold  include  ilie  fact 
I  that  tli'.s  would  lie  fairer  to  .some 
I  cf  the  larger  lioldei".-.  If  arrange- 
j  ments  were  made  to  rai.se  new  cap:- 
I  tal.  to  clear  ui)  interest  arrc.ars  in 
j  a  lump  nniiuinl,  the  larger  lljiid- 
I  lioldcr.s  would  get  lilll','  or  imtii  ng 
{  a.s.  under  pre-ent  tax  laws,  the  Cox- 
:  ern.ment  would  get  iIk-  money. 

I  Just  wlien  the  recoivcr.siiiii  Irou- 
I  liles  can  be  cleared  iqi  ajiiiear.s  to 
I  depend  largely  on  altitude  of  tlie 
'oondlioiders.  In  the  past  the  bond¬ 
holders  have  been  getting  pay¬ 
ments,  in  form  of  repayment  of 
priiicipial.  and  such  iraymenis  have 
been  exempt  frofn  income  lax  as¬ 
sessment.  Any  iiayment  on  inirrc-t. 
it  has  been  indicated,  would  he 
assessed  under  income  tax  provi¬ 
sions  of  present  laws. 

Should  the  bondholders  continue 
to  insist  on  their  intere.st  on  inter¬ 
est  claim,  legi.slative  enact.meiils  by 
the  province  to  force  end  of  the 
receivership  might  be  followed  by 
continued  litigation  -  -  which  might 
well  drag  the  ca.se  along  for  many 
months  longer.  There  has  been  no 
intimation  from  the  bond  commit¬ 
tee  that  they  would  relax  thcT 
present  claim.s. 

Meanwhile,  the  committees  rep¬ 
resenting  the  preferred  and  com¬ 
mon  shareholders  of  the  company 
have  unanimously  voted  to  ask  the 
liquidator  to  have  all  accounts  for¬ 
mally  approved,  including  the  mor’.- 
gago  account. 


An  Attractive  Interest  Return 

Consolidated  Paper  Corporation  Limited 
5.L^%  First  Mortgage  Bonds 
Due  July  2nd,  1961 

Payable  in  Canada.  New  York  and  London,  Eng. 

Denominations:  $100,  $500  and  $1,000 
Price:  At  the  market,  to  yield  about  6% 

Dcsrriptiie  cin-ular  gladly  foniarded  upon  rrqueak 
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STEEL  f«r  Victory 


Steel — for  ships,  tanks  and 
a  thousand  tools  of  war — flows 
through  mills  where  thousands 
of  Canadians  unceasingly  flghr 
the  battle  of  production.  To  all 
ranks  of  these  and  other  war- 
workers  the  Bank  of  Montreal 
offers  helpful  bank¬ 
ing 'co-operation. 


or  MONTREAL 

FOUNDED  IN  1817 

Modcro.  Experienced  Banking  Senice . . .  tbt  Outcome  of  126  Years'  Successful  Ofieratkm 


LOOK  TO  FORESTS 
TO  PROVIDE  JOBS 
'  AFTER  THE  WAR 


Plans  Laid  Before  New  Bruns* 
wick  Committee  Dealing  With 
Reconstruction 
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PROGRESS  SHOWN 
CAPITAL  TRUST 


Profits  Higher  for  1913  and 
Assets  Cnder  Administration 
Increased  Further 

Ottawa.  -  Annua!  report  of  the 
Cai>ital  Trust  Corporation.  Ltd.  for 
year  1P43  sliows  profits  of  S48.130. 
rqinl  to  .>  43  per  cent  of  the  corpor¬ 
al  luns  iiaid  up  capital.  a.s  compared 
anil  $37,333  or  4.30  per  cent  for  pre- 
vioiu.  year. 

To  this  pi’ofii  h.as  licen  added  the 
balance  bron?lil  forward  in  profit 
and  lo.ss  account  as  of  January  1st. 
in4:!.  of  $9,098.  inakins:  available  for 
distribution  a  total  of  $')7.238.  Pay- 
men;.  of  dividend.s  lefi.  a  balance  of 
$11,141  to  lie  carried  forward. 

Considerable  progress  wa.s  report¬ 
ed  ill  mo.sf  aspects  of  the  corpora - 
fion'.s  activities.  Despite  substantial 
withdrawals  by  depositors  for  sub¬ 
script  ion.s  to  the  Pourlli  and  Fifth 
Victorv  Loans  and  for  the  purchase 
of  War  Savings  Certificates,  the 
amount  of  money  deposited  by  the 
general  public  in  demand  and  term 
saving.s  increased  $329,654  during  the 
year  and  now  stands  at  $.5,814,133. 
The  poliey  of  the'  corporation  has 
been  to  invest  a  substantial  portion 
of  these  monc.vs  in  government  bonds. 
Quick  liquid  assets  at  market  value 
were  equivalent  to  126  19  per  cent  of 
demand  savings. 

Tlic  iiresident,  T.  D’Arcy  McGee, 
commented  favorably  on  the  "sound 
conditiqfi  of  the  coi'poration's  mort¬ 
gage  investments."  The  number  of 
estates  under  administration  had 
continued  to  increase  Conslder- 


A  SOURCE  OF  WEALTH 

Suevial  C'orrrsimndeav* 

Saint  John  —  The  New  Bruns wicl: 
Forest  Products  Association  and  the 
New  Brunswick  section  of  the  Can¬ 
adian  Forestry  Association,  bave  for¬ 
warded  a  Joint  brief  to  the  N.  B. 
Committee  on  Reconstruction  em¬ 
bodying  plans  for  post-war  work  on 
the  forests.  The  brief  points  out  that 
the  forests  are  the  chief  assets  of 
this  province  and  its  greatest  source 
of  wealth,  stressing  that  on  the  use 
of  the  forests  will  depend  the  ability 
of  the  province  to  reestablish  Its  men 
when  demobilized  from  the  army, 
a;en  as  the  future  standard  of  life 
people.  The  brief  says  that 


days,  $100,000. 

Game  management  and  recreation  ] 
facilities,  200,000  man  days,  $1,000,000 
Forest  nurseries,  20.000  man  days,  j 

$100,000.  i 

Roadside  improvement.  50,000  man  ' 
days,  $250,000. 

The  above  total  1.120.000  man  days  | 
and  $11,300,000. 

In  addition,  the  brief  points  out !  . 

ways  to  increase  the  yield  of  Nev/  j  Expansion  Also  Shown 
Brunswick  forests  and  also  for  the  |  Funds  for  Guaranteed  Account 


CROWN  TRUST  CO. 
REPORTSGROWTH 
IN  1943  PROFIT 


domestic  use  and  export  of  wood,  and 
quotes  from  the  Rowell-Sirois  report 
of  present  Maritime  economy  as  the 
‘‘most  mature  and  chronically  de¬ 
pressed  in  Canada."  It  goes  on  to  say 
that  the  exports  of  New  Brunswick 
have  been  largely  raw  materials  and 
young  people,  whilst  the  imports  in¬ 
clude  ‘‘much  that  we  could  produce  j 
ourselves,  even  lumber.”  Continuing, 
it  says:  “Our  own  lack  of  effort  in 
developing  to  the  full,  use  of  our  { 
resources  to  meet  changing  condi-  i 
tions’’  is  one  cause  of  the  depres-  I 
Sion  and  must  be  overcome.  ! 


During  Year 


CONDITIONS  IMPROVED 


Annual  report  of  Crown  Trust  Co. 
for  year  1943  shows  a  moderate  in 
crease  in  net  profits  and  a  gain  in 
holdings  of  Dominion  of  Canada 
bonds  and  in  funds  for  investment 
under  guaranteed  account  togethe 
with  a  strong  liquid  position. 

Net  profits  for  past  year  amounted 
to  $68,100  as  compared  with  $52,72 


able  success  was  met  In  dis¬ 
posing  of  the  corporation's  real  estate  j  nt'ly,! 

Which  has  decreased  from  $388,696 

in  1942  to  $273,724.  The  market  employ  eveiy  avaUable  man. 

of  assets  held  in  both  capital  and  j  continues  that  in  the  past  poo 

I  use  has  been  made  of  these  resources 


guaranteed  acount.  increased  sub¬ 
stantially  during  the  year. 

An  increase  in  the  dividend  from 
$1.00  to  $1.50  was  announced,  payable 
on  March  1st.  1944.  to  shareholders 
on  record  at  December  31st,  1943. 

Hydro  Load  Again 


and  it  recommends  that  steps  be 
taken  to  remedy  the  situation.  Tiie 
first  of  these  is  tliat  a  permanent  or^ 
ganization  be  erected  to  gather  in 
formation  on  forest  resources  and 
markets  and  to  promote  the  develop 
nient  of  suitable  industries.  The  sec 


In  suggests  the  establishment  of 

HlgllOr  In  L/CCCinlM?r  I  fha  w. 


Brunswick  for  technical  instruction 
of  men  for  forest  services  and  Indus 
try  and  Uie  expansion  of  the  provln 
cial  forest  authority  as  a  department 
to  undertake  the  protection  of  all  for 
cst  lands,  control  of  cutting,  an  ade^ 
quate  .system  of  forest  roads,  neces 
sary  surveys,  maps  and  aerial  plioto 
graphs,  development  of  fish,  game 
and  forest  recreation,  investigation 
of  the  economics  of  forest  production 
taxation  etc. 

Factor  in  Employment 

N.B.  rKTROI.El  M  OL'TPLT  In  the  brief,  reconstruction  pro 

Fisviericton.—  Production  of  crude  j  jeets  arc  suggested  to  absorb  all  avail 
petroleum  from  .New  Brunswick  able  young  men  in  productive  and 
welLs  is  running  on  y  slightly  behind  constructive  work  as  follows: 
the  1942  f'gure.  In  the  ten  months  j  Aerial  photographs,  estimated  cx 
ended  October  output  amounted  to  i  penditure  $300,000. 

21,9f)9  barrels,  compared  with  23,-  j  Forest  motor  roads,  estimated  to 
680  barrels  in  the  corresponding  per- 1  take  600,000  man  days  for  construc- 


Toronlo  —  The  Ontario  Hydro- 
Electric  Power  Commission  reports 
that  total  primaa-y  load  of  2.369.420 
horsepower  was  supplied  by  tlie  Com¬ 
mission  in  Ontario  in  December  of 
last  .vear.  an  uicrease  of  about  4  per 
cent  over  the  same  month  of  1942. 

During  the  same  period  the  cem- 
bined  primary  and  secondary  U>?.ds 
supplied  in  Ontario  reached  2.446,290 
horsepower  —  an  increase  of  3.4  per 
cent. 


;od  of  the  previous  year. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approiser*  ond  Valuators 
Estates  Managed 

CALGARY  CANADA 


tion  and  coet  $8,000,000 
Construction  for  forest  fire  protec¬ 
tion,  75.000  man  days,  $750,000. 

Forest  inventory,  75,000  man  daj’s 
$450,000 

Control  and  boundary  surveys,  75.- 
000  man  days,  $450,000 
Forest  authority  building;  a  public 
works  project  so  an  estimate  is  not 
included. 

•  Ranger  school  building,  10.000  man 
days,  $100,000. 

Demonstration  forests.  15,000  man 


Wartime  Conditions 
Reflected  in  1943  Report  of 

CANADA  PERMANENT 

MORTGAGE  CORPORATION 

(ESTABLISHED  1855) 

n 

'^1^11  L  "rcalcr  volume  of  funds  in  the  hands  of  the  public,  and 
R  conditions  of  Hnancing  in  wartime,  arc  both  reflected  in  another 
.'•ucccssful  V  car’s  ojjcrations  by  the  Canada  Permanent  Mortgage 
Corporation. 

Despite  heavy  withdraw aU  for  investment  in  \  ictory  Bonds  and  ‘ 

lax  payments,  deposits  increased  from  $  16,.32.3,800  to  $16,970,802. 

Investments  in  the  Corporation’s  Debentures  payable  in  Canada 
increased  from  $26,018,843  to  $26,440,758. 

riic  Corporation’s  holdings  of  Dominion  of  Canada  Bonds  amount 

to  .*t6,363.047,  nearly  double  the  previous  vear,  while  investment  in  ^ 

Provincial  Bonds  increased  lo  $1,658,729.  Total  liquid  assets  arc 

more  than  80%  of  deposits. 

Beal  Estate  held  for  sale  is  substantialiv  reduced,  being  .51,182,181 
compared  with  $1,447,984. 

Probts  for  the  year  were  $701,295,  a  moderate  increase. 

\sacts  are  shown  in  the  .Annual  Statement  as  follows: 

Mortgages  .  $42,036,194.39 

•  tflice  Prcniises:— Toronto.  M  innipeg.  Vancouver.  Saint  John, 

Ldinonton.  Regina,  Halifax,  Woodstock  (Ont.)  and 

Brantford  (Ont.) .  .  .1.296,500.00 

Beal  Estate  held  For  Sale .  1,182,180.81 

Loans  on  Bonds  and  Stocks . .  198,814.62 

Bonds  of  or  guaranteed  by  the  Dominion  of  Canada .  6,363,047.34 

Bonds  of  or  guaranteed  by  the  Provinces  of  Canada . .  1,658,728.97 

Bonds  of  Canadian  .Municipalities .  668,326.08 

Bonds  guaranteed  by  City  of  Toronto . 99,296.07 

Other  Bonds  and  Debentures . 216,920.31 

Stocks,  including  $982,000.  (par  value)  of  The  Canada 

Permanent  Trust  Company .  1,902,512.98 

1  -asb  in  Chartered  Banks  and  on  band . . .  3,947,368.85 

$61,570,590.42 

Increase  in  Trust  Assets  reported  by 

THE  CANADA  PERMANENT 
TRUST  COMPANY 

In  1913  the  assets  being  admini.stcrrd  by  the  Company  ehowed  a  striking 
increa.se  of  iiearlv  $5,()0U.000.(K1.  Here  is  the  impressive  record  of  the 
expanding  volume  of  assets  being  entrusted  to  it.s  care  and  mauagement,  a 
tribute  to  the  service  it  is  rendering: 


A  ear 


Nssets  under  .Administration 


1923 .  $  6,686,570.00 

1933 .  $  32,3?5, 430.00 

1913 .  $  59,979,270.00 

Head  Offices:  CANADA  PERMANENT  BUILDING,  Torouiu 

Copy  of  Report  and  Proceedings  of  Annual  Meeting  on  Retfuest 

BRANCH  OFFICES: 

Toronto.  Woodstock  and  Brantford.  Ont.;  W  innipeg,  Man.;  Edmonton,  Alta.; 
Regina,  Sask.;  Vancouver,  B  C.;  Saint  John,  N.B.,  and  Halifax,  N.S. 


in  1942.  After  deduction  of  $40,000  fo 
The  brief  also  says:  “The  impor-  i  dividends  and  provision  of  $26,448  for 
tance  of  this  problem  is  increased  i  taxes,  balance  brought  forward  into 
by  the  fact  that  the  chief  primary  |  the  current  year  was  slightly  higher 
industries  of  the  province  are  closely  i  at  $43,363. 

Interdependent  and  complementary.  |  capital  account.  Dominion  and 
If  the  forest  industries  suffer,  the  j  provincial  bonds  at  $257,375  and  other 
other  industries  suffer.  If  they  ex-  |  securities  at  $162,711  both  sliow  ex¬ 


pand.  the  whole  economic  structure 
benefits.”  And  it  adds  that  at  pres¬ 
ent  the  development  of  the  forests 
fall  far  short  of  their  potentialities. 
It  summarized  present  shortcomings, 
adding.  “We  are  lacking  in  the  meai.s 
of  obtaining  it.” 


OPERATING  LOSS 
FOR  LEGARE  CO. 


But  AA'rilc-Back  of  Bad  Debt 
Provision  Left  Net  Surplus 
For  Period 

A 

Financial  statement  of  La  Compa- 
gnic  Legarc  Limitec,  coveruig  the 
nine  months  ended  September  30. 

1943,  shows  net  loss  on  operations  of 
$29,318.  Interest  on  bonds,  etc.,  de¬ 
preciation  provision,  executive  sal¬ 
aries  and  legal  fees  amounted  to  $59,- 
877.  After  WTiting  back  into  surplus 
provision  for  doubtful  accounts  made 
m  prior  years,  which  the  report  states 
is  not  now  required,  the  net  operating 
loss  was  converted  into  a  profit  of  j 
$23,583.  Tax  provision  was  $9,433,  | 
leaving  net  profit  of  $14,150.  j 

In  the  year  ended  December  31, 

1942,  which  covered  a  full  12-month 
period,  the  company  had  a  profit  on 
operations  of  $298,955,  and  after  all 
charges,  including  provision  for  in¬ 
come  and  excess  profits  taxes  of 
$132,383,  net  profit  for  the  year 
amounted  to  $63,776. 

Balance  sheet  as  at  September  30, 

1943  shows  current  assets  of  $2,437,- 
459,  including  cash  of  $17,681,  gov¬ 
ernment  bonds  of  $253,125,  accounts 
receivable  of  $791,031  and  merchan¬ 
dise  inventory  of  $1,375,621.  Current  I 

liabilities  were  $1,493,712,  including  f  and  managing  director,  prefaced  his 
bank  loans  of  $187,133,  accounts  pay-  I  remarks  to  shareholders  with  a  brief 
able  of  $541,609  and  liability  to  Wood-  j  review  of  the  year's  activities.  He 
house  and  Company  Limit^,  a  share-  J  continued;  “There  has  been  a  marked 


pansion  during  year  while  moderate 
reductions  are  indicated  in  first 
mortgage  loans  and  cash  which  total 
$270,469  and  $172,899  respectively 
Property  held  for  sale  is  down  $10,099 
at  $31,204.  It  is  pointed  out  that  this 
figure  compares  with  $140,667  record 
ed  in  the  depression  years. 

Lag  In  Activity  Seen 

Addressing  shareholders  at  the  an¬ 
nual  meeting.  R.  W.  Steele,  president, 
referred  to  the  encouraging  nature 
of  the  war  news  during  the  year  un 
dcr  review.  Tuiming  to  coitditions  in 
Canada  he  said  in  part:  "On  the 
liomo  front  we  would  seem  to  liavc 
reached  a  period  of  peak  production 
and  from  now  on  there  is  likely  to  be 
a  reduction  in  solnc  branches  of  war 
indu.stry,  w'hich  will  allow  a  diversion 
to  other  war  needs  and  also  to  some 
resumption  of  normal  peace  time 
business.  This  is  already  evident  in 
a  more  abundant  supply  of  labor  in 
lumber,  paper  and  mining  operations 
and  in  the  releasing  of  more  mater¬ 
ials  for  civilian  uses. 

"It  us  to  be  hoped  also,”  Mr.  Stce'e 
said,  “that  there  may  be  an  easing 
of  the  pressure  for  higher  and  higher 
wages  which  is  now  assuming  pro¬ 
portions  which  threaten  the  earning 
power  of  industries  to  the  point  whore 
there  is  danger  of  breaking  down  the 
present  price  levels  and  leaving  us 
o;>en  to  the  evils  of  inflation.  Partly, 

I  think,  due  to  this  situation,  but 
also  to  other  causes,  there  seems  to 
exist  today  a  feeling  of  political  un¬ 
rest  and  obscurity  which  is  to  be  de¬ 
plored  and  which  it  is  to  be  hoped 
will  eventually  be  cleared  away  dur¬ 
ing  the  coming  year  xvithout  resort¬ 
ing  to  any  experiments  in  new  gov¬ 
ernmental  methods.” 

Mortgages  Reviewed 

Irving  P.  Rexford.  vice-president 
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IMPROVED  YEAR  War  Teaches 
IS  REPORTED  BY  j  Pipe  Smokers 
TRUSTS  &  G’TEE  Useful  Lessou 

Benefits  From  War 
Restrictions 


Profit  for  1943  Slightly  Higher 
and  Assets  Showed  Expansion  j 
Over  Year  Previous 

LIQUIDITY  HIGH 


To’-onto  —  Annual  report  of  The 
Trusts  and  Guarantee  Co.,  Limited, 
shows  an  increase  in  assets  and  pro¬ 
fits  as  a  result  of  1943  operations. 
There  was  a  reduction  in  real  estate, 
mortgages  and  agreements  for  sale, 
reflecting  current  demand  for  real 
estate  and  amortization  of  mortgages. 

Net  profits  were  $105,196,  as  against 
$104,091  for  1942.  When  added  to 
$409,844  carried  forward  from  the 
previous  year,  this  provided  $513,040. 
which  was  appropriated  as  follows: 
$25,298  for  dividends:  $6,744  for  Do¬ 
minion  and  provincial  government 
taxes  and  $120,000  for  the  setting  up 
of  an  employees’  pension  fund.  This 
left  surplus  at  $362,997. 

Guaranteed  account  assets  are 
higher  at  $8,438,758.  Mortgages  and 
agreement  for  sale  are  shown  at  $5,- 
187,305.  Dominion,  provincial,  muni¬ 
cipal  and  other  debentures  and  bonds 
total  $2,599,917.  This  item  appeared 
in  the  1942  report  at  $2,243,672.  This 
represents  an  increase  in  $622,802 
Dominion  and  a  reduction  of  $250,- 
617  in  others.  Casli  was  $470,557,  as  , 
compared  to  $395,612.  ! 

Capital  account  shows  the  value  of  • 
real  estate  held  for  sale,  mortgages  I 
and  agreements  for  sal©  at  $689,325.  ^ 
This  compai-es  with  $752,143  at  the 
close  of  1942.  Dominion,  provincial 
and  municipal  and  other  bonds  and 
debentures  are  mucli  higher  in  Uw 
1943  report  at  $433,447,  as  against 
$365,276.  Stocks  are  higher  at  $247,- 
274  as  compared  with  $121,495.  Cash 
ppears  at  $81,198,  down  from  $174,- 
706. 

Estates,  trusts  and  agency  account 
funds  and  investments  arc  higher  at 
$40,006,402.  up  from  $39,268,214. 

Liquidity  of  assets  held  against 
withdrawable  deposits  at  the  end  of 
1942  was  86.71  per  cent.  Today’s 
tatement  shows  a  substantially  high¬ 
er  liquid  position  at  95.82  per  cent. 


Reports  from  alt  over  Canada 
indicated  that  stocks  of  imported 
smoking  tobaccos — the  importation 
of  which  has  long  been  cut  off  by 
wartime  restrictions — are  now  com¬ 
pletely  exhausted.  And  no  fresh 
supplies  can  be  expected  for  the 
duration. 

At  first,  many  Canadian  pipe 
smokers  who  had  cultivated  a  taste 
for  this  or  that  imported  brand  felt 
that  they  were  suffering  a  hardship. 
This  unfortunate  illusion,  however, 
quickly  disappeared  when  they  turned 
to  Canadian  made  smoking  mixtures 
and  tried  Piccadilly. 

It  is  not  too  much  to  say  that  many 
of  these  smokers  feel  that,  in  this 
regard,  the  war  has  taught  them  a 
valuable  lesson.  For  not  only  does 
Piccadilly  cost  them  considerably  leas 
t  ban  they  were  accustomed  to  pay  for 
imported  brands,  but  many  of  them 
have  found  that  they  enjoy  it  even 
better.  And  this  is  not  surprising  in 
consideration  of  the  fact  that 
Piccadilly  is  called  a  “London” 
mixture  because  it  faithfully  follows 
the  pattern  set  by  -famous  English 
mixtures  and  is  made  from  stocks  of 
the  world’s  choicest  smoking  tobaccos. 


minion  government  annuities  to  pro¬ 
vide  for  their  old  age.”  Mr.  Rexford 
closed  his  remarks  with  a  strong  plea 
for  simplification  of  the  income  war 
tax  act  and  of  the  form  of  return. 


J  ■  ■ 

/  ire  you  missing 

T  some 

Imported mbdure  ? 

Then  please  fry 

Piccadilly 

LONDON 

SMOKING  MIXTURE 

MADi  IN  CANADA 

on  a  par  with  the  most  •xpensive 


holder,  of  .$693,585.  Resultant  net 
orking  capital  was  $943,747. 

At  the  end  of  1942  current  assets 
amounted  to  $2,566,021,  including 
cash  of  $48,609,  govenimcnt  bonds  of 
$100,600,  receivables  of  $1,186,257  and 
merchandise  inventory  of  $1,220,555. 
Current  liabilities  were  $1,582,102.  in¬ 
cluding  bank  loans  of  $571,012,  pay¬ 
ables  of  $448,840  and  liability  to 
Woodhousc  of  $432,194,  Resultant  net 
working  capital  was  $973,919. 

Report  states  dividend  action  on 


improvement  in  the  condition  of 
mortgage  loans  ^Jfenerally  during  the 
last  few  years.  ’The  Quebec  Act  res¬ 
pecting  moratorium  on  mortgages  is 
now  a  thing  of  the  past  and  we  arc 
again  in  a  position  to  deal  in  a  rea¬ 
sonable  but  business-like  way  with 
the  comparatively  few  borrowers  on 
our  books  who  took  advantage  of  the 
moratorium.  IVhile  the  average  real 
estate  owner  is  still  faced  with  many 
problems  and  rentals  are  frozen  in 
many  cases  at  fairly  low  rates  there 


the  preferred  has  again  been  deferred  I  are  practically  no  vacancies.  In  the 
since  the  company’s  liability  for  ex- 1  great  majority  of  cases  mortgage 
cess  profits  taxes  has  not  been  fully  |  debtors  are  keeping  their  interest  and 
determined.  j  taxes  more  up  to  date  and  for  the 

above  reasons  and  because  of  the 
R  »  r'n<wl  RiioL-Lttf  allowance  under  the  Income  Tax  Act 

neport  uooa  DatKiog  more  borrowers  are  paying  something 

Bub  Aircraft  Corp'n  i  regularly  towards  reducing  the  prin- 
”  I  cipal  of  their  loans. 

“All  of  this  tends  steadily  to  im- 
Toronto. — R.  L.  Gibson,  president  |  prove  the  condition  of  loans  outstanfi- 
Toronto. — R.  L.  Gibbon,  president  ^  j^g  jn  the  interest  of  both  the  lender 
of  Cub  Aircraft  Corporation,  Limit-  the  borrower.  There  is  still,  bow¬ 
ed,  at  th€  annual  meeting  in  Haniil- :  little  opportunity  for  rcinvest- 

ton,  Ont.,  presented  a  report  for  j  jjj  high-grade  mortgages  the 
1943  that  reflected  a  .substantial  rnoney  which  is  paid  off  by  other 
increase  in  the  volume  of  business  borrowers  because  with  the  lack  .of 
during  the  latter  part  of  the  year.  I  building  there  is  little  demand  for 
He  indicated  that  for  the  present,  j  mortgage  money.” 
the  back-log  of  orders  v\  as  substaii-  ,  Dealing  with  present  income  tax 
tial,  but  pointed  out  that  such  busi- 1  j-pguiations  Mr.  Rexford  said:  “Once 
ness  being  entirely  connected  w  it.i  i  ^gain  we  feel  called  upon  to  refer 
the  \var  effort,  \vas  contingent  upon  j  inequitable  regulation  affecting 

the  ler^th  o- «v,,f  fv,=  j  Dominion  government  annuities  — 
Mr.  Gihson  ii.d^at^^  that  t  f- ,  present  policy  of  making  the  cap- 

thp  nnst  I  annuities  subject  to  in¬ 
considerable  choug  .  p  - 1  jpg  same  basis  as  though 

war  program. _ 1  income.  Payments  resulting 

_ _  ;  from  the  purchase  of  an  annuity 

P.EJ.  POHER  OLTPLT  IP  ,  qujtp  obviously  contain  two  separate 

and  distinct  elements.  One  of  these 


MARINE  INDUSTRIES,  IIMTED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


p/ant  anti  Ofliee: 

SOREL.  QUL 

Executive  Office: 


t40S  PEa  STREET 


MONTREAL  DUE. 


INQUIRIBS  iNViTB* 


Charlottetown.  —  Central  electric 
stations  of  Prince  Edward  Island 
generated  9,268.000  kilowatt  hours  of 
energy  In  the  eleven  months  ended 
November,  compared  with  8,645,000 
kw.h.  in  the  similar  period  of  1942. 


is  merely  a  return  of  capital.  To  tax 
that  at  the  full  rate  of  income  tax 
just  as  though  it  were  income  not 
only  is  an  injustice  but  works  against 
Canadians  using  the  means  of  Do- 


Super 'Explosive  Developmen  t 
Of  Shawinigan  Chemicals  Ltc*. 


One  of  the  most  far  reaching  con¬ 
tributions  to  the  Canadian  war 
effort,  and  one  which  resulted  in  a 
great  saving  of  time  and  money  to 
all  the  United  Nations,  was  the 
development  of  a  new  proce.ss  for 
the  large-scale  manufacture  of  R.D. 
X.,  one  of  the  most  powerful  mili¬ 
tary  high-explosives  in  the  world, 
which  is  now  in  general  use  by  the 
Allies. 

'While  this  explosive  was  already 
being  manufactured  on  a  small  scale 
In  England,  it  was  considered  nec¬ 
essary  by  the  Department  of  Munl- 
titons  and  Supply  in  Ottawa  that  a 
process  be  evolved  whereby  it  could 
be  produced  in  far  greater  quantifies. 
Consequently,  a  group  of  Canadian 
scientists  commenced  research  w-ork, 
and,  with  notable  assistance  from  col¬ 
leagues  in  the  U.S. A.  through  ex¬ 
change  of  information,  succeeded  in 
producing  the  explosive  in  the  lab¬ 
oratory  by  an  entirely  new  process. 
The  story  of  the  dramatic,  hazard¬ 
ous  flight  of  two  of  the  Canadian 
Scientists,  Dr.  James  H.  Ross,  of  Mc¬ 
Gill  University,  and  Dr.  H.  S.  Suther¬ 
land  of  Shaw’inigan  Chemicals  Lim¬ 
ited,  to  England  with  samples,  is  now 
familiar,  but  one  of  the  main  con- 
tributory  factors  to  this  achievement 
haa  remained  untold. 

In  the  spring  of  1941,  the  Depart¬ 
ment  of  Munitions  and  Supply  pres¬ 


ented  the  technical  staff  of  Shav/i- 
nigan  Chemicals  Limited,  wholly 
owned  chemical  manufacturing  sub¬ 
sidiary  of  The  Shawinigan  Water  & 
Power  Company,  with  the  problem 
of  developing  this  process  from  a 
laboratory  scale  to  a  manufacturing 
basis.  This  was  done  successfully, 
and  within  six  months  enough  data 
had  been  collected  to  permit  a  plant 
to  be  designed.  In  spite  of  various 
changes  in  design,  necessitated  by 
subsequent  improvements  in  the  pro¬ 
cess,  fourteen  months  after  the  in¬ 
itial  development  work  was  started 
by  Shawinigan  Chemicals  Limited 
the  plant  wa.s  in  operation.  As  a 
result  of  further  minor  change.s_  the 
actual  quantity  of  the  explosive 'pro¬ 
duced  has  very  considerably  exceeded 
the  output  for  which  the  plant  was 
designed. 

In  the  laying  out  of  this  plant  on 
a  virgin  site,  Shawinigan  Chemicals 
Limited  were  assisted  by  Canadian 
Industries  Limited,  whose  experience 
ill  the  manufacture  of  explosives  is 
well  known  throughout  the  country. 

This  accomplisment  is  reminiscent 
of  the  acliievement  of  Shawinigan 
Chemica's  Limited,  when  during  the 
last  war,  they  developed  processes 
for  the  production,  on  a  commercial 
scale,  of  much  needed  acetaldehyde, 
acetic  acid,  acetone  and  i;  etallic 
magnesium. 


Dividend  Declarations 


-\g:new  Surpass  Shoe  S.  Common 

-tluminium  Limited  . 

Aluminium  Limited,  Preferred . . 
-Vunor  Gold  Mines  Limited  .... 


The  Pan.;  of  Toronto  . 

Banque  Can.  Rationale  . 

Bathurst  Power  &  Paper  Co.  “A” 
Relding  Corticelli  Ltd,  Common 

J.  Bertram  &  Sons  . 

.r.  Bertram  &  Sons,  Kxtra . 

Blue  Top  Brew.  Ca  . 

Blue  Top  Brew.  Co.,  “B” . . 

Broulan  Porcupine  . 

Bruck  .Silk  Mills  Ltd.  . . 

Can.  Breweries.  Preferred . 

Canadian  Bakeries.  Pref . 

Can.  Gen.  Electric  Co . 

Can.  Int.  Inv.  Trust,  0%  Pref.. 
Can.  Xor.  Power  Corp.,  Limited 
Can.  Nor.  Power  Corp.,  Pref... 
Canadian  Oil  Co.  Ltd,  Common 
Canadian  Food  Pioducts  Ltd... 

Canada  Vinegars  Limited  . 

Capital  Trust  Corp . 

Chartered  Trust  &  Executor  Co. 

Commoil  Limited  . 

Cons.  Glass  Co.  Ltd . 

Corrugated  Paper  Box  Co.,  Pi-ef. 
Corrugated  Paper  Box  Co.,  Extra 

Cosmos  Imperial  Mills  . 

Cosmos  Imperial  Mills,  Extra... 
Crown  Cork  &  .Seal  Co.  Ltd.... 
Dairy  Corp.  Ltd.  Preferred.... 
Dominion  Bridge  Co.  Limited... 

Dom.  Anglo  invest..  Pref . 

Dom.  Scottish  Investm.,  Pref... 

Dominion  Stores  Limited  . 

Eastern  .Steel  Products,  Comm. 

Federated  Petroleums  . 

Hallnor  Mines  Limited  . 

Hamilton  Cotton  Co..  Ltd . 

Hiram  Walker  Gooderliani  &  W. 
Hiram  W.-G.  &  W..  Preferred.. 

Imperial  Tobacco  of  Can . 

Imperial  Tobacco  of  Can.,  Extra 
Imperial  Tobacco  of  Can.,  Pref.. 
Lake  of  The  Woods  Milling  Co.. 
Lake  of  The  W'oods  M..  Pref... 
T.aura  Record  Candy  Simps.... 

Lcltch  Gold  Mines,  T,td . 

Ixiblaw  Groceterias  “A” . 

Tmblaw  Groceterias  “R” . 

McIntyre  Porcupine  IJmited.... 

.1.  S.  Mitchell  *  Co.  TAd . 

Montreal  Cottons  T/imIteA . 

Montreal  Cottons.  Preferred  .... 
Montreal  T,.  H.  &  Power  Cons. 


5’eatlv 

Date 

-1944-1943- 

Rata 

Div. 

Payable 

Record 

Paid 

Paid 

S 

S 

% 

$ 

7,00 

1.7,5  q 

Apr.  1 

Feb.  29 

7.00 

.50 

Mar  1 

Jan.  31 

,:>o 

1.00 

.s.mi 

2.00  q 

Mar  6 

Feb.  7 

2.0D 

lO.Ot) 

6.00 

1.50  qx 

Mar  1 

Feb.  3 

1.50 

0.00 

.20 

.05  q 

-Ma  r  I 

Feb.  10 

,0.5 

.IS 

8.00 

1.,50  q 

Mar.  1 

.Tan.  ;!t 

T.rio 

fi.OO 

2.50  q 

.Mb  r.  I 

Feb.  15 

10.00 

6.00 

l.-V)  q 

Mar  1 

Feb.  15 

1.50 

1.00 

.25  q 

Mar.  I 

Jan.  28 

2.00  Extra  Mar.  1 

Jan.  31 

5.00 

6^00 

’..io 

.15  S 

Feb.  15 

Jan.  31 

.40 

.05 

Feb.  15 

Jan.  31 

.15  Int. 

Mar  .31 

Alar  14 

J5 

.04  Ini. 

Mar  31 

Mar  14 

.(H 

.04>.j  int.  Feb.  ‘.’9  Jan.  31 

.10  Int. 

Mar  15 

Feb.  15 

*  10 

.40 

3.4() 

,S.5  fi 

A  pr.  1 

Feb.  15 

1.70 

5.10 

.5.00 

1.25  q 

Ala  r  1 

.Tan.  31 

l.L*5 

5.00 

s.no 

2.00  q 

Apr.  1 

Mar  15 

4.00 

.S.04> 

4.1X1 

1.00  g 

Mar  1 

Feb.  1 

1.00 

2.00 

.60 

.15  g 

Apr.  2.5 

Alar  20 

.50 

.00 

7.00 

1.75  q 

Apr.  15 

Atar  20 

3.i»0 

7.a> 

1.00 

.25  q 

Feb.  15 

Feb.  1 

1.20 

2.00 

.•50  q 

Apr.  1 

Dec.  29 

.40 

.10  q 

JIar  1 

Feb.  15 

.io 

1..50  Int. 

Mar.  1 

Dec.  31 

l.r»o 

iM 

I.OOq 

Apr.  1 

Atar  15 

2.00 

4!  00 

.',.jc  Int. 

Feb.  25 

Feb.  4 

•  V'*c 

2I06 

..50  q 

Feb.  29 

Jan.  28  * 

.:»o 

2.00 

1 .75  q 

Mar  1 

Feb.  4 

S.75 

H.OO 

7.00 

Star  1 

Feb.  4 

L2() 

.30  q 

Feb.  15 

Jan.  31 

'45 

1 . 55 

.15 

Feb.  15 

Jan.  31 

.  - . 

2.66 

.  q 

Feb.  15 

Jan.  19 

..50 

2.0O 

1.25  S 

Apr.  t 

Alar.  1 

i.ijrD 

2.50 

L20 

.30  q 

Feb.  2.5 

.Tan.  31 

.50 

1.20 

5.00 

1.25  q 

Slar.  1 

Feb.  15 

1.25 

5.00 

..50  Int. 

Mar.  1 

Feb.  7 

..50 

2.50 

’.40 

.10  q 

Mar  20 

Feb.  23 

.10 

.40 

LOO 

.25  q 

Mar.  1 

Feb.  12 

1.00 

.01  Int. 

Feb.  21 

Jan.  31 

.01 

.UIU4 

.05 

Alar  1 

Feb.  10 

.ai 

.40 

.•22'i  Int.  Mar  1 

Feb.  10 

.22*8 

.5218 

4.00 

1.00  q 

Mar.  15 

Feb.  11 

J.oo' 

4.00 

L(X) 

.‘25  q 

Afar.  15 

Feb.  It 

.25 

1.00 

.40 

.10  q 

Mar  .31 

Feb.  15 

.25 

,55 

.15 

Atar.  31 

Feb.  15 

6'i 

S»o  S 

Mar  31 

Feb.  15 

0% 

.::o  Int. 

Mar  1 

Feb.  4 

.2»n 

1.20 

7.00 
•  SO 

.IW 

1.00 

1.00 


4.00 

7.00 

J.SO 


Mar  1 
Mar.  t 
Feb.  Vs 
Mar  1 
Mar.  J 
Mar  1 
Mar 


Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 


Koranda  Wines  Uniited .  4.00 

Nova  Scotia  Light  &  P..  Pref. . .  <1.00 

Oglivio  Flour  Mills  . 1.00 

Ogilvie  Flour  Mills,  Preferred..  7.00 
Out.  .Steel  Prod.  Co.,  Common.  1.00 
Ont.  Steel  Prod.  Co..  Preferred  7.00 
P.aton  Manufacturing  Co.,  Prof.  7.00 
Paton  Manufacturing  Co.,  Com.  4.00 
Plioto  Engravers  &  Klectrotypers 

Power  Curp.  of  Can.,  Ltd .  0.00 

Power  Corp.  of  Canada,  6%  Pref  3.00 

Privateer  Mine.s  Limited . 

Ouebec  Power  <^o .  LOO 

TI10  Begeeit  Knitting  Mills,  Com. 

The  Regent  Knitting  Mills,  Pref.  1.60 

Kolland  Paper  Co..  .  Ltd . . .  .60 

Bolland  Paper  Co..  Ltd.  Pref...  6.00 
The  Royal  Bank  of  Canada....  6.(W 

.Second  Can.  Int.  Inv..  Pref . 

.Shawinigan  Water  &  Power  Co.  00 
Sherwin  Williams  of  C..  Pref.  7.00 
Silverwood  Dairies,  Cowdnon-,.. 
Silvorwood  Dairies.  Preferred... 
Soutlier,i  Canada  Power  Co.  Ltd. 
.Southern  Canada  Power,  Pref... 

Toburn  Gold  illnes  . 

Lnlted  Corporations  Ltd,  “A”. 

L’pper  Canada  Mines  . 

Waite  Amulet  Mines  . . 

Vork  Knitting  Mills,  Ist  Pref... 

York  Knitting  Mills.  2nd  Pref... 

York  Knitting  Mills,  Common.. 

»— Seml-Anqiiallv.  Int Interim, 

X— Payable  in  V.S,  Funds. 


Mar  15  Feb.  I.l 
Mar  15  Feb.  I’'. 
Jan.  SI  Dec.  SI 
Mar  15  Feb.  15 


Mar 

.\pr. 

Mar. 


Feb.  14 
Feb.  25 
Jan.  2S 


.40 

.80 

6.00 


7.00 
7  00 
.40 


1.73  n 
.20  n 
.02  q 
.25  q 
.25  q 
..55', 4  q 

2.. 50  Int. 

I.OOq 
1.75  g 

.38  q 
1.00  q 

1.. 50q 
.25  q 

1.75  q 
.‘.>.5  q 
L75q 
1.75  q 
1.00  q 
.75  Int. 

1.. 50  q 
.75  q 
.01  Int. 

.‘25  q 
.25  Inf. 

.40  q 
.15  q 

1.. 50  q 

1.. 50  q  Mar.  1 
.10  Int.  Mar.  15 
.23  q 

1.75  q  Apr. 

.20  Int.  Apr.  1 
.‘20  S  Apr.  1 
.20q  May  15 

1.50  q  .Apr.  15  Mar  20 
.01  Int.  Feb.  22  Jan.  ‘22 
..TS  q  Feb.  15  Jan.  15 
.02i{,  Int  Feb.  29  Feb.  15 
.20  Int.  Mar  10  Feb.  1 

.5, .50  S  Feb.  15  Feb.  .3 

3.50  S  Feb.  15  Feb.  3 
.20  8  Feb.  15  Feb,  3 
q— Quartriy.  Arr.— Arrears 


1.75 

.20 

.02 


.09 

1.25 


1.66 ',4 

2..50 


F'cb.  15  .Tan.  15 
Feb.  15  Jan.  15 
^tar  15  Fob.  29 
Mar  15  Feb.  20 
Mar  1  Feb.  1.5 
Apr.  15  Mar  20 
Apr.  15  Mar  20 
Feb.  10  Jan.  25 
Feb.  25  Jan.  25 


Mar  1 
Mar  1 


Feb. 

Feb. 


Feb.  15  Feb.  5 
Mar.  15  Feb.  1,5 


.Ian. 

Feb. 


Feb.  20  Jan.  IS 
Mar.  10 
Feb.  29 
Feb.  -29 
Apr.  20 


1.75 
t!<io 

■1.50 

..50 

1.75 


1.75 

1.00 

.75 

3.00 

1..50 

.01 

'.‘LS 

.40 


I..50 

.10 

3.50 

.20 

.20 

40 

.1.00 

."I 

.38 

-0214 

-20 

3.50 

3.50 

20 


2..50 

4.00 

7.00 

4!oo 

6.00 

l.on 

7.00 


7.00 

4.00 

6.00 

3.00 

.07 


6  (10 

,.3(1 

!.'()(» 

.40 

.40 

.SO 

6.00 

.0* 

i.r-e 
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B.  C.  TAXPAYERS  |  '  ■  the  NALACO  REPORTS 
SAVE  INTEREST  BY  i  un-j  HEALTHY  GROWTH 

REFUNDING  ISSUE  i 


NALACO  REPORTS  REFUNDING  ISSUE 

HEALTHY  GROWTH  p.s'is‘‘rsr  DOM.  ELECTRIC 
1943  BUSINESS  OVER-SUBSCRIBED 

• -  (luring  past  week.  The  proposal  - - - 

After  Adjustments  Total  As-  rhangcs  the  par  value  of  the  shares  'vvestern  Companv  Sells  Sir 
surances  in  Force  Increased  by  St  S^Jich^’^the^reTer^ed  S  100,000  of  20- Year  V  :  F.C. 


Operation  Affords  Startling 
Comparison  of  Conditions 
Within  Eleven  Years 

SAVING  IS  $300,000 

Special  C'orreipondenca 
Vancouver  —  A  saving  of  $300, COO 
for  the  taxpayers  of  British  Colum¬ 
bia  has  been  effected  by  refunding  a 


C.  P.  R.  and  Montreal 
Power  Bonds  Strong 
Features  Among  High- 
Grades  —  Papers  Fluc¬ 
tuate  Widely  —  Next 
War  Issue  in  April  — 
Dominion  Electric  Re- 1 
funding 


Proposal  to  split  the  common  and 
preferred  shares  of  Canada  Iron 
I  Foundries,  Ltd.,  on  a  basis  of  10-for-l. 
was  approved  by  sliareholders  at  a 
special  meeting  held  in  Montreal 
(luring  past  week.  The  proposal 


Over  $25  Million  on  the  open  market  at  prices  not 

- -  exceeding  the  par  value. 

OVER  $300  MILLION  Another  resolution  put  before  the 

_  mcetmg,  calling  for  an  Increase  in 

„  ,  „  ,  .  ,  *T  number  of  directors  from  seven  to 

Toronto.  —  ^ew  business  of  North  was  ako  approved. 


Vancouver  —  A  saving  of  $300,C00  |  |  American  Life  Assurance  Company 

for  the  taxpayers  of  British  Colum-  - 

bia  has  been  effected  bv  rcfundin<^  a  HIGH  GRADE  bonds  were  firm  ‘'onsisted  of  13,429  new  po- 

bia  has  been  effected  by  refunding  a  fluclua-  '“’•fs  averaging  $3,041  each  in 

$3,000,000  issue  which  e.vplres  ^larch  (ions  in  the  speciilatives,  Canadian  amount,  according  to  annual  report 
31,  according  to  a  statement  issued  Pacific  bonds  featured  on  the  upside  company  for  the  year.  Net  term- 
last  week  by  Premier  John  Hart  on  among  better  grade  issue,  showing  'ower_  than 

ifh«.  ovp  .-if  annihor  ve.Lciinii  nf  *ho  advances  Up  to  a  point.  In  the  high  !!'  1942,  amounting  to  only  $14. o  mil- 
the  eve  of  another  session  of  .h.  utilities.  Montreal  Powers  *1°'^  of  of  the  new  and  in  force 


C.F.  INVESTMENT 
CALLS  PREFERRED 


Bonds  at  Par 


HAS  GOOD  RECORD 

Over-subscription  of  a  new  and 
refunding  issue  of  $1,100,000  Domi-  1 
nion  Electric  Power  Limited,  4':%  j 
first  mortgage  twenty-year  sinking  : 
fund.  Series  A  bonds  was  aiuiounceci  | 
during  past  week  by  W.  C.  Pit  field  j 
&  Co.  Limited,  and  McLeod.  Young  I 
Weir  &  Co.,  Limited.  Bonds  were  j 
offered  at  par.  ! 

Dominion  Electric  Power  Limited  I 


legislative  Mr.  Hart's  statement  fal-  ^^oved  up  1  to  2  points.  In  the  spec-  business  exposed  to  termination.  Common  Slock  Placed  On  Reg-  fuSVs"  electric 

lows:  “The  government  has  suffi-  ulative  class  International  Hvdros  termination  rate  compares  with  „i„_  nivJdon/l  Pacic  luriusnes  eiectr  c  light  and  P<mei 

cient  funds  to  pay  the  $3,000,000  ma-  of  3’  on  SrogLl  selling  5-3%  in  1942  and.  since  it  embraces  ®  !. 


r.icnt  funds  to  pay  tne  $3,000,000  ma-  slipped  off  3  on  discouraged  selling  n-JYo  m  Ja-12  and,  since  it  embraces  “  “ 

turity  in  cash,  but  such  payment  oygj.  progress  of  liquidation  death  claims  and  maturities  as  well  Lents  yuarieriy 

would  have  involved  the  additional  proceedings.  Porto  Rico  Powers  surrenders  and  lapses,  it  provides  - — 

$300,000  to  provide  for  the  10  per  cent  were  strong,  as  liquidation  of  this  further  striking  evidence  of  the  Following  a  meeting  of  d 

premium  on  UB.  funds.  company's  assets  was  approved,  'aluo  placed  upon  their  contracts  by  uf  Can.adian  Foreign  Inv 

“The  transaction  was  carried  out  Canadian  Vick*rs  were  weak.  Can-  ■  u  ■  ■ 

In  :.nfiPir.aMn«  nf  n»ftirn  (n  o  «,rirv  arfian  Locomotive.^  added  aiiother  2  .  ''lilie  th#.  increase  in  business  in  rpal  dining  past.  week.  M. 


We  hove  prepared  a  review  of  Ihe 

PULP  and  PAPER  INDUSTRY 

.  .  .  Together  vith  ei  sgitopsis  of  conditivns  regarding 
the  following  companies 

ABITIBI  POWER  AND  PAPER  LTD. 

MINNESOTA  AND  ONTARIO  PAPER  LTD. 

CONSOLIDATED  PAPER  CORPORATION  LTD. 

PRICE  BROTHERS  AND  COMPANY  LTD. 

Copies  available  npon  request 

LIMITED 

Government,  Municipal  and  Corporation  Bonds 

244  BAY  STREET,  TORONTO.  AD.  9371 


Cents  Quarterly  customers  in  thirty-four  commiin  ties 

_  in  the  Province  of  .Saskatchewan, 

Following  a  meeting  of  directors  in  Manitoba,  four  in  Alberta  and 
of  Can.adian  Foreign  Investment  f"'®  Briti-sh  Columbia.  The  teni- 
Corporation  Limited,  held  in  .Mont-  ^=Pi'yed  has  a  population  in  e.x- 


CHARLES  BURNS 


In  anticipation  of  return  to  a  parity  adiait  Locomotives  added  another  2 
In  exchange  before  the  maturity  of  points  to  recent  strength.  Among 
the  new  issue.  To  effect  this  a  re-  the  papers,  some  selling  developed, 
quest  was  made  to  leading  financial  but  there  was  a  steadier  tone  at 
houses  to  submit  firm  bids,  with  tlic  mid-vv'eek.  Abitibls  were  off  1,  as 
result  a  .syndicate  comprising  the  were  Great  Lakes  Papers,  other  is- 
Pirst  Boston  Corporation,  Harriman,  sues  fractionally  mi.xcd. 

Ripley  and  Co.;  Smith.  Barney  and  ♦  4> 

Co.;  Dominion  Securities  Corpora-  Announcement  has  been  made 


Allan  cess  of  30,000  and  includes,  in  Sms-  1/ A  Air  AITl/Ii  D  TCCII17 
pany.  hafehewan,  one  of  the  fine.st  wheat  f /111  1.1111  I  IjIv  IJuUL 
■cid*^  producing  iciTilorlc.s  in  tlie  world  \ 

lance  and  the  largest  coinmerciaily  procluc-  UATI  Dr’CITAinTIJr' 

:  out-  lignite  depo.'^it  in  the  Dominion  f  UK  KIjI*  Urll/llllj 


W.  H.  DENTON 


000,  which  carries  an  annual  interest 
rate  of  5  per  cent  and  the  balance 
for  another  i,s.sue  carrying  an  inter¬ 
est  rate  of  3  per  cent.  Tiie  new  bonds 
were  sold  to  banks  in  the  Mid-W('.s!- 
States  at  99'-,  and  the  money  will 
cost  the  province  2.88  per  cent. 


Co.;  Dominion  Securities  Corpora-  Announcement  has  been  made  policy  in  force  now  While  the  .shares  are  called  for  bi'ick  and  clay  manufacturing,  fuel 

tion;  Wood.  Qiiiidy  and  Co.;  McLeod,  that  a  nevv  and  refunding  issue  of  g^  ^2.511.  as  compaird  with  April'l  funds  will  be  made  available  briquetting  and  chemical  by-pro- 


Y'oung  and  Weir;  A.  E.  Ames  and  Co.,  $1,100,000  Dominion  Electric  Pow-  52 ,544  a  year  ago 
■bought  $3,000,000  of  province  of  B.C.  er,  Ltd.,  41i%  first  mortgage  20-  portion  < 

three-year  2.5  per  cent  debentures  at  year  .sinking  fund  bonds,  series  A.  nremiurr  revenue 


to  pay  off  preferred  shareholders  be-  p'O'-’i''- 


Considerable  Saving  in  Interest 
As  the  Result  of  the 
Operation 


Main  portion  of  the  company's  ginning  March  1,  it  was  stated. 


The  proceeds  from  tlic  .sale  of  tins 


premium  revenue  of  $9.4  million  Dircrtor.s  also  declared  two  divi-  i.ssuc  of  bond.s  will  be  used  to  retire 


iesult  of  the  Toronto  port  collections 
?ra(ion  Tevonto  —  Customs  and  excise  coi- 

[ _  lections  at  the  Toronto  port  of  entry 

^  in  January  totalled  $13,175,892.  Tliis 

orTPj*Poiid?’nr*»  „  , 

was  an  mcrca.se  of  $2,739,539  over 
\  ancouver  city  rale-  collections  in  January,  1942,  whicli 


6aio  IS _a.  reoucuon  in  »ne  cost  Di.sis  aie  (n-mg  u^vu  (o  n.uic’  »niiuua  being  paid  by  policyholders  for  their  fmal  quarter  of  1943,  the  s(vond  oOc  the  outstanding  $110,000  (i'e  income 

loathe  province  of  1.128  ivcr  cent  a  bond  issues,  previously  outstanding.  eo„(jpped  savings  and  protection.  I'eing  in  ix'spect  to  tbc  first  quarter  debentures  and  on  June  1.  1941,  all 

i'car.  l-oty*  placing  debt  on  lower  interest  -pj,^  remainder  of  flic  premium  in- !  of  1941.  With  this  action  the  stock  of  the  outstanding  $20<J,000  of 

“The  debentures  which  are  being  oasis.  *  a  -  come  comprises  in  about  equal  pro- j  is  put  on  a  regular  basis  repiacing  debentures,  constiluting  all  of  the 

refunded  were  issued  during 'March  .  "L,,  ,  .  portions  first  year  and  single  pre- 1  the  former  practice  of  paying  interim  funded  debt  of  tlic  company, 

of  1939  on  a  five-year  3.5  per  cent  f ^  '  mium.s  for  new  contracts  purchased,  dividends,  whicli  in  1943  totalled  j.'or  the  nine-year  period  average 

basis  and  were  sold  In  New  York  at  a  *  h  S  Surplus  earnings  for  the  year  $2.00,  1..  19-12  .$2.00  and  m  1941  .$1.90.  -.mnual  carning.s  available  for  bond 

cost  to  the  province  of  3.75  per  cent.  --.mimt*  r  /.nnfimronf  nr  s^ttounted  to  nearly  $1.4  million,  a;  Regarding  conditions  in  Brazil,  it  interest  and  income  and  cxceiss  jn'o- 

‘  ,  ..  amount  of  contingent  certificates  of  favoi-able  figure  duc  (o  lower  rate.s  ;  was  slated  that  demand  for  cement  fjts  ta.xcs  have  been  .$2:!2.175  beforc 

Big  Change  In  11  Tears  he  coijipany  outstanding.  While  mortality  and  expense,  together  |  continues  to  hold  at  a  high  level  depreciation  and  $146,109.74  after 

•Tills  issue  affords  a  startling  com-  „  ‘ "ith  maintenance  of  the  interest  j  while  it  was  not  felt  that  the  new  depreciation,  equivalent,  re.spcctively, 

parison  with  the  market  and  credit  J  p^n^lHiVed  nnd^  of  as.scts.  Brazilian  excess  pr(>fit.s  tax  would  .}j  times  and  2.96  time.s  annuni 

conditions  during  the  past  11  yc-u's.  nrovkkms  flttachrll  lo  P'‘of'fs  f>'om  sale  of  invest-  affect  the  ciampany  s  profits  position  interest  requirements  of  $19..500  on 

In  1933  our  province  5  ner  cent  oc-  Lu  ments  amounted  to  $168,000  during  1  to  any  great  e.xtcnt.  >  .$1,100,000  of  I'iTo  first  mortgage 


Special  C orTPj*Poiid?’nr*»  „ 

was  an  mcrcasc  of  $2 
Vancouver.  —  Vancouver  city  rale-  collections  in  Januarv, 
payer.',  will  beiiefii  and  the  city  will  amounted  to  $10,436,352. 
oblileratc  a  .$4.'),0tKi  .sink  ng  fund 

sliortage  in  a  .$1.5u.(X)0  bond  Lssue  duc  ■  ■  ■■  - -* 

for  redemption  tVliruary  1,  1966,  by  ■  ■  _ 


In  1933  our  province  5  per  cent  ac-  certificates, 
bentiires,  with  six  years  to  run  to  ... 

S  mf’thrbLifo7%rSr  too.z  be?r"JJo^dn^''^^'stroC‘'*tone^^  i  ^nmunr?” $''oOoSl'"'^'  Nc 

at  a  yield  of  nearly  9  per  cen'..  Five  presumably  In  anlicipa-  ‘ '  5-9.000  appropriated  mg  to  the  amount  of  $-.000.000.  3^^  jgj3  company  rcduc 

years  ago  our  credit  improved  to  the  ‘.j  j.  farther  substantial  rcduc-  f™”'  weie  used  to  effect  j  its  outstanding  funded  debt  by  $16 

point  where  our  five-year  3.5  per  cent  tion  in  the  company's  higher-coupon  m  as.scts  of  ..SLOOP  and  ;  nfi  i  iip  $  Mn  f^T  ^  i  >PQ  560  and  made  properly  additio 

bonds  were  sold  to  the  purcha^r  at  indebtedness.  The  C.P.R.^Perpctuals,  to 'a 'toml  oT"$“  W^OOO^'' ‘  ^  rLUAlu  ‘osfiWo  .$749,414  with  working  fun 

that  yield.  This  last  issue,  yielding  to  incianr./.  hnvo  mnvoH  nn  snmo  Py  5-o0,000  to  a  fold!  of  $-,.K)0,000.  without  issuing  new  securiti 


the  year,  while  recoveries  on  sale  '  With  the  current  redemption  the  t\ve"1y‘ycar  sinking  fund  boiKb 
of  assets  prcviou.sly  written  down  i  company  eliminates  a  preferred  ycrics  A,  to  be  outstanding. 


iiucresi,  ana  income  ana  cxcciss  [iro-  mo  ciiy  has  purclia.scd  at  market  | 
fits  ta.xcs  have  been  .$2.TJ,175  before  price  the  .$4.)0, OOP  worth  of  5G.  bonds  j 
depreciation  and  $146,109.74  after  giving  in  exchange  an  issue  of  .$526.-  | 
depreciation,  equivalent,  re.spectively,  ooo  of  22-ycar  .serial  bonds.  Interest; 
to  4.7  times  and  2.96  time.s  annuni  on  the  i.ssuc  will  range  from  -^'c  for 
interest  requirements  of  $19..500  on  i he  first  two  years  to  3.739c  after  the  ' 
.$1,100,000  of  4'i'ro  first  mortgage  nintli  yenr. 


m 


tlio  pm-chaser  only  2.5  i>cr  cent,  rc-  gj^  points  during  the  past  month  —  vvTittcli^^^off  ”'tllc”com^ 

fleets  the  still  greater  miproveineiit  an  exceptionally  wide  gain  for  so  Ln'v’s  Head  Office  buildin" 

In  B.C.  s  credit.  ’  hieh  grade  an  issue,  and  reaching  ^  -Jl..  . . . _ .i'’’  - . i..,. 


v.wcpuoiiduy  gem  pany's  Head  Office  building, 

h  grade  an  issue,  and  reaching  in,,-,. 


HUGE  BANK  LOANS 


unapportioned  surplus! 


twenly-ycar  sinking  fund  boiKD.  .\.s  (he  average  cost  to  tho  city 
Scries  A,  to  be  outstanding.  will  be  3.86  when  expenses  arc  in- 

Between  .March  1,  1935,  and  .Nov-  ciudod  ompared  lo  l.llfc  in  1942, 
ember  30,  1913.  the  company  reduced  "ben  the  last  bond  was  .sold,  the 
its  outstanding’ funded  dcbt'by  $161,-  improvement  in  the  financial  posi- 1 
569  and  made  properly  additions  tion  of  the  city  i.s  indicated.  i 

costing  .$749,414  with  working  funds  'I'hc  city  will  thus  save  about  $21,-  1 
and  without  issuing  new  securities  W'b  «''cl  at  the  same  time  will  begin  , 
of  any  kind.  Between  December  31,  reduction  of  the  $13,800,000  overdue! 
193.5,  and  November  .30,  194.!,  gross  in  instaimenls  to  Ihe  sinking  fund.  [ 

annual  revenues  increased  from  - ! 

$375,802  to  $676,579  an  increase  of  ..  ! 


DECISION  UP  TO 
MUNICIPALITIES 


B.  C,  Government  Will  Not  Act 
to  Acquire  Assets  of  B.C. 
Electric 


»"<!  Temporary  Crcdils  .n'd  aci  bniNlsfyaa*  ,1Ia.iilol,a  To  Save  On 

a  price  of  around  86  a  year  ago.  L.......  ...:.u  . _ _ 1...  ......  I  Tni  nllitirr  <S7'^  xfillinn  Armnimd  bond  inteicst,  income  and  exees.s  pro-  Hofuildill^  Operation 


a  price  of  aiouml  86  a  year  ago.  gp^ber  -vvilh  investment  and  eon- 
tkisslp  sugpsts  hat  th^e  next  ugh-  p„py  resevyos  now  aggregate 
er-coupon  issue  to  be  deal  with  by  niorc  than  $6.6  million.  These  funds, 
the  company  are  the  5s  of 'ol  which  amounting  lo  nearly  99i,  of  policy 
are  outstanding  to  amount  of  .$28,-  r.,hn,.  Ponirnci..,.-,  lia- 


CTT  A »oiui  inruiTiii.,  jiicomc  anQ  o.xcf’ss  pro- 

Totalling Million  Arrantjed  inerrased  from  .$99,23.5  to 

in  New  lork  $220,873,  an  increase  of  ‘J2.6'c.  Num- 

-  her  of  eu.stomers  served  increased 

New  York  —  A  nationwide  group  from  5,000  to  T.,500  an  increase  of 


lo  the  procedure  in  the  refunding 
of  the  4  lis  of  ’46  last  September. 


Pperlal  torrespondenre  \ 

Vancouver.  —  Representatives  of  ,  The  sixth  V  wtory  Loan  is  coming 
flic  municipalities  of  Vancouver  in  the  spring,  tlie  date  o  be  around 
Island  and  tlie  lower  mainland  of  Apnl  it  is  reported  in  Ottawa. 
British  Columbia  will  meet  during  ^he  objective  now  discussed  is  a,  bil- 
■llie  next  few  days  to  determine  bon  dollars.^  ^ 

■whetlier  they  will  take  further  .steps  ***  .  T,  . 

towards  acquiring  the  (assets  of  the  ,  Ottawa  also  reports  that  the  new 
B.C.  Electric  Ratlway.  budgetary  pronouncement  i.s  being 


of  investments  exceeds  tlie  book 
value  by  more  than  $2  million. 

N.Y.  Exchaugc  Shows 

I’rofit  For  Last  Year 

New  York  —  Sliowing  the  first  pro- 


largest  wlv.sky  distillers 
total  of  .$73,000,000  new 


ON  OtAKANTV  TRl ST  BOARD 

W.  11.  Furlong,  K.C.,  lias  bee 


!  One  of  the  largest  industrial  cred-  elected  to  the  board  of  diredors  of 
its  on  record.  Hie  loan  will  provide  Guaranty  Trust  Co.,  of  Canada, 
the  company  with  fuiuls  to  finance 
on  a  long-term  basis  the  purchase 


increased  Province  of  Manitoba  will  cf- 

icreasc'of  saving  ui  annual  interest  i 

sold  in-  approxi;nately  $68,000  as  a  result  of  ' 
16  319  726  refunding  in  tbc  American  mar¬ 
ket  of  two  i.ssuc.s  payable  in  New  York  I 
fund.-,  and  wiiicli  mature  later  tliis  j 
year.  The  Province  ha.s  .sold  an  is,«uo  i 
BOARD  of  .$3,331,000  2  'i  per  cent  bond.s  duo  j 

lias  been  February  15,  1948,  in  tlic  U  B.  market,  j 
i  pciors  of  Funds  from  the  .sale  arc  being  usC'd  I 
inada.  lor  payment  of  an  issue  of  $2,975,- 


PlAW  AHEAP 

The  gorernment  of  Canada 
kas  announced  plans  to  fi¬ 
nance  rnucb  of  the  war 
expenditure  out  of  current 
revenue.  War  taxes  of  var- 
ioussortsare  being 
imposed.  To  meet  them 
the  first  step  is  to  save  sy.s- 
tematically.  Open  ats 
account  with  this  Corpora¬ 
tion  and  be  ready  when  the 
government  calls. 

on  Satings — Sa/ttr 
DepOfit  Boxes  $3  and  up 
—Mortgage  Loam. 

CANADA 

PERMANENT 

Mortgage  Corporation 

Head  Offica,  320  Bay  St.,  Terenia 

Avseti  Eiceed  C'SZ.OOO.OOO 


fit  since  1936.  the  New  5'ork  Stock  last  October  of  Frankfort,  Distiller- 
Exchange  in  it.s  annual  .statement  re-  ics.  wliicli  cost  $4LSiX),(X)0,  and  pro- 


Ottawa  ab?o  reports  that  the  new  ixirt.s  net  earnings  of  $676,509  com-  vide  -temporary  working  capit.il 
" r  Raflwav  budgetary  pronouncement  i.s  being  Parod  with  a  net  ]os.s  in  1942  of  w  lien  nerdcl. 

’■promW  ii-.rV  vniri  n  Hefinitelv  Planned  tentatively  for  the  end  of  $815,972.  There  was  additional  income  'I'lip  agreement  provides  for  ,$jn.. 

Premiei  Uait  .aid  quite  detimt  ly  j  .jj  -  U  fiscal  of  $228,000  in  the  form  of  initiation  1 00<».000  at  2'i  per  cent  interest 

hat  the  pi-oyiiKial  goyernment  does  -  “ew  f^c  ,veceipt.s.  but  Emil  Schram,  presi- |  starting  Jammry  '24  to  be  reduced 

ot  propose  to  take  tne  intiative  llli  a  -s.  rlent  exnl.ainrrl  that  lilts  renresented  !  amuiallv  to  $40,000,000  duriinr  the 


lliis  nnatter  as  he  regards  it  as  within 
tile  municipal  rather  than  the  prov- 


4.  4.  dent,  explained  that  Hits  reprc.sented  annually  to  $40,000,000  during’  the 

The  Bank  of  Canada  aniiohnces  contribution.s  to  the  capital  invest-  |  fiftli  year.  A  temporary  credit  of 


record.  ““  ’  I  total  of  125,685.010  sliarcs.  .nbleto.Seagrams’Americanoper- 

p.alities  should  detei  mine  whethei  all _ ^ _ _ _ _ _ _  companies  and  wdll  be  guar- 

the  cities  and  towns  in  the  aiea.s  in-  /*  rw-v  «  anteed  by  the  parent  company,  A 

voived  are  m  favor  of  the  iitili  y  s  A  A  7.|l« ^  I  ff^  of  '1  of  one  per  cent  will  be 

ipurcliase  and.  if  so,  bow  the  services  W  llllllpeg  1303.^(1  i  idClC  paid  on  anv  unused  part  of  Hie  $75,- 

wouid  be  operated  and  how  a  price  S'  O 

”'“1'' Taxation  Equity 

l.D.A.  Issues  Pamphlet  _ _ _ _  ~  States  .and  Scotland. 

Reviewing  Public  Debt  IVmnipeg.  --  A  declaration  in  sup-  mutual  enterprise  now  enjoy  freeiiom  jhf  roan^in'substmUiaramm^^^^ 

-  P(>rt.  of  cqmtable  taxation  and  leps-  from  income,  excess  profit. s  ancl  in  g,^^  America,  San  Francisco; 

.  r  .  .  .1  V.1  1  V  nr  lation  in  all  business  enterprise  has  some  case.s  muincipal  taxation;  that  „.  .  xTntinnni  o.vs  i-r.iv(inpnfai  Ti. 

A  very  useful  litle  pamphlet  of  25  ^een  adopted  by  the  council  of  the  government  favors  to  any  section  of  ^  i  Tr  1st  Co 

pages  has  been  issued  by  the  Ime,=--  tvinnipeg  Board  of  Trade,  and  copies  industry  are  at  the  expense  of  the  f-i,;'  ivni-,.  Trust-'  Co  Pitts-' 

ment  Dealers'  jLssociationo  Canada  to  leaders  of  all  govern-  treasury.  h  ’  En-st  Natl  Bank  Bos- 

fo\enng  ilie  ouUtandiug  ni  parlies,  to  the  Dominion  cabi-  “Private  industry  urges  that  all  f  ^pruviU’  irir«f  Rank 

January,  1944,  of  the  DomiiiKju  <Jf  Chamber  of  Commerce  and  the  forms  of  business  undertakings  be  .  ’  33,4  nf  DeF 

C.anada  and  the  Canadian  provinces.  Manitoba  Associated  Boards  of  called  upon  to  operate  without  spec-  .  ‘L  fh’p'pennsvlvaniT  Co  for 

Each  issue  is  .shovm  hi  de.ail  and  Trade  ial  leeislative  advantazes "  the  Penns.vivania  l  o.  101 

there  are  as  well  in-serts  showmg  the  The’ trade  board  further  asked  the  Therefore  the  Board  of  Trad---  I"fiHp""‘’pmi"Jpynhia^’'^ 

names  of  all  the  meitibers  m  Canada  Canadian  Chamber  of  Commerce  to  “call.s  the  aftentiton  of  governments,  ^ _ 

of  the  Investment  Dealers’  Associa-  promote  an  educational  campaign  “to  political  parties  and  the  public  to  ^  ,  ,  , 

fmii  of  Canada,  and  a  table  siimmar-  emphasize  the  vital  necessity  of  pre-  the  desirability  of  allitaxing  author-  illllipcg  Electric  lo 

IzLng  the  totals  of  debt  data  lor  gprvjng  individual  initiative  and  cn-  itics  in  Canada  establishing  equitable  p.iv  Off  f 'ord ifiralps 

the  Dominion  and  the  provinces.  In  terprlse  in  business.’’  taxation  between  all  forms  of  busi-  •  _ 

addition  it  give.s  figui'Cs  of  revenue  The  declaration  points  out  that  ness  undertakings  and  removing  a,... imUf.  ihis 
and  expenditures,  tlie  gross  and  tlie  y.,g  profit  motive  creates  the  highest  special  legislation  in  order  that  fr£e  .  1^  ,  vv-in„ir,o.-  Vinriric  Com- 

net  per  capita  of  funded  debt,  sink-  degree  of  efficiency;  that  private  in-  enterpri.se  may  continue  lo  formu-  ’.'1,  mi  anrf 

ing  fund  data  and  expenditures  on  dustry,  is  willing  to  demonstrate  its  late  plans  to  enable  Canada  to  main-  .'J  .  ,  ,  nf  iMp  haHncp 

unemployment  relief,  including  $25.9  efficiency  on  a  fair  competitive  tain  her  position  in  national  and  in-  ‘  '  f  e  tho  pr.ntin. 

Piilllons  spent  under  the  wheat  acre-  basis;  that  certain  forms  of  co-oper- 1  ternational  postwar  developments  face  .amoiiin  o  - 

age  reduction  program.  ative,  government,  municipal,  and  I  and  provide  maximum  employment.”  certificates  ou  s  anai  ig. 

p,jj.  (.put  payment  was  announced 

I  I  II .  ■■  ■  — .  Igj-t  ypar  payable  September  1,  1943. 

The  contingent  Certificates  were 

I— ^  i.s.sued  in  connection  with  a  reor¬ 
ganization  plan  of  1935-.36.  Original 

M  0}  (fee  shares  having  hem  sold,  this  advsrtiscmsat  S'llL'toTlSVlo 

appears  as  a  malier  qf  record  only  of  1942  tiie  company  had  purchased 

.$561,371.  leaving  a  balance  of 

NEW  ISSUE  ,  $1,359,863. 

cu  While  the  certificates  were  out- 

10,000  SuflreS  .standing,  the  company  was  pre- 

I  eluded  from  paying  any  dividends 

ry  ^  1  ^  T  •  •  _  J  on  its  capital  stock.  With  the  cer- 

/jCllCI*  S  IjimitCCl  tificates  paid  off.  the  Street  has 

ment. of  a  divideiKl  on  the  preferred. 

b%  Cumulative  Redeemable  Preferred  Stock  preferred  stock  is  a  5  per  cent 

non-cumulative  issue  and  consists 
$2d  Par  .Value  of  30,000  shares  of  $100  par  value 

outstanding.  , 

Under  the  provisions  of  the  Companies  Act  1934  and  Amendments  a  i  Reported  By 

prospectus  of  this  issue  has  been  filed  with  the  Secretary  of  State  of  Canada  I  Brocktille  Trust  Co. 

BrockvilJe— Annual  report  of  Brock- 
^’ille  Trust  and  Savings  Company  for 

1.  •  0-1  .  •  11  r-iyer.  SllOWS  llCt  CarillngS  of  $46,825, 

Price  Per  snare,  to  yield  compared  with  $44,844  tn  the  previous 

year,  and  after  allowing  for  Dominion 
income  and  excess  profits  taxes  of 
$18,486,  net  profits  were  $44,350. 

/  a  Ti  -f  £k  I  rl  c  Report  shows  total  assets  of  $2,941,- 

VfJ.  UUxJI8JJ.JId.lJ.S  A_ivr  706,  compared  with  $2,665,591  at  the 

,  J  end  of  1942.  Capital  assets  appear  at 

inoorporatca  ;  jYgg  gg,  against  $802,248;  guaranteed 

I  trust  account  appears  at  $846,030, 

_ _ ^ _ I  against  $776,266.  and  estates,  trusts 

I  and  agenciCS  at  $1,309,694,  agaUlSt 
I  $1,089,077. 


total  of  125,685.030  sliarcs. 


l.D.A.  Issues  Pamphlet 

Reviewing  Public  Debt 


Winnipeg  Board  Of  Trade  | 
Calls  For  Taxation  Equity 


Lo.<;  Angeles;  National  Bank  ot  De¬ 
troit,  and  the  Pennsylvania  Co.  for 
insurance  on  lives  and  granting  an¬ 
nuities,  Philadelphia. 


•NEW  ISSUE 

$526,000.00 

CITY  OF  VANCOUVER 

SERIAL  DEBENTURES 

To  be  Dated  February  1,  1944.^ — To  Mature  Serially  February  J,  1945-66 

PriiiLipal  and  lialf-.vearly  interest  (February  1  and  August  1)  payable 
in  lawful  money  of  ('anada  in  ‘Victoria,  Vancouver.  '\Vinni|>eg,  Toronto, 
I-.ondon,  Montreal  or  Ihilijax  ;tl,  tlie  holder's  option,  ('oupon  debentures  in 
file  denominations  of  .SIOHO  and  JjtoOH,  Debentures  may  be  regieteretl  as  to 
princijial  only. 

LEGAL  OPINIOaNT 

Robertson,  Douglas  &  Symes,  Vancouver,  B.C. 

in  the  opinion  of  counsel  these  debentures  will  be  a  direct  obligation 
of  [lie  City  of  Vancouver  as  to  both  principal  and  interest. 

PURPOSE  OF  ISSUE 

Proceeds  of  this  issue  Mill  be  used  to  effect  voluntary  refunding  in 
part  of  long  term  City  of  \'ancouver  issue.'!. 

SCHEDULE  OF  IMATURITIES  A.ND  PRICES 

Coupon  \ 


Anioiinl 

Malnrily 

Rale 

STfi.flOn 

Ffb.  1 

,  1945 

2  'i 

.S1.5.IIIIII 

Fob.  1,  1946 

2  ®o 

IVh.  1 

,  J947 

2  ’  2  <>o 

$16,0(1(1 

Feb.  1 

,  1948 

2 ' "  »i 

.'^17.(100 

Feb.  1,  1949 

.3 

$17,000 

Feb.  1,  1950 

.3  "o 

-Matiirity  Coupon 


Maturity  Coupon 


All  of  these  shares  having  been  sold,  this  adcerliscmenl 
appears  as  a  mailer  qf  record  only 


NEW  ISSUE 


10,000  Shares 

Zeller’s  Limited 

b%  Cumulative  Redeemable  Preferred  Stock 
$23  Par  Value 

Under  the  provisions  of  the  Companies  Act  1934  and  Amendments  a 
prospectus  of  this  issue  hats  been  filed  with  the  Secretary  of  State  of  Canada 

Price  $27.25  Per  Share,  to  yield  53^% 

Greenshields  &  Co 

Incorporated 


Amount 

Feb.  Ixt 

Bale 

Price 

Yield 

,  Aiiioimt 

Feb.  1st 

Hale 

Price 

Yield 

$18,000.00 

1951 

312% 

lOii.OO 

3.5(1 

$23,000.00 

1959 

3  G  % 

100.00 

3.75 

18,000.00 

1952 

3‘-..% 

1(10.00 

3.50 

21.000.00 

1 960 

3^'’o 

100.00 

3.7.5 

18,000.00 

195.3 

3 ' 2  "o 

160. (10 

3.50 

25.00(1.00 

1961 

3'h% 

100.00 

3.7.5 

)  9,000.00 

1 95 1 

3 ’,'>0 

1  ((0.(10 

3.75 

26.00((.0() 

1962 

3'h% 

100.00 

3.75 

20,000.00 

1 955 

3  "o 

10((.0(l 

3.7 .5 

27. ('((((.((O 

1963 

3^  % 

100.00 

3.75 

21.000.00 

1956 

3  '*  ”o  % 

1([0.00 

3.75 

28,000.00 

1961 

3  't  *0 

100.00 

3.75 

22,000.00 

1957 

3;’4  "o 

Kio.no 

3.75 

29.000.60 

1965 

3^% 

100.00 

3.7.5 

22,000.00 

1958 

3’"i  "o 

100.00 

3.75 

29,000.00 

1966 

3  .'4  "o 

100.00 

3.75 

All  maturities  are  offered  Ibrotigli  (lie  piece  and  all  prices  are  “and 
accrued  interest.” 

We  offer  these  del>entures  if,  as,  and  5vhen  issueol  and  accepted  I''”  us. 
subject  to  the  approval  of  counsel. 

Subscriptions  ivill  be  received  subject  to  confirmation. 

It  is  expected  debent ure.s  in  definitive  form  will  be  avai  Ji’ 

delivery  on  or  about  February  21,  1911. 

McMahon  and  Burns  Limited 

GOVIRNMENT,  MUNICIPAL  AND  CORPORATION  SECURITIES 

626  WEST  PENDER  STREET 
VANCOUVER,  B.C.  PAcific  5443 

Thp  lysvn  ?.5  now  8old  and  fl'is  adt  rrlisrmcnf.  appears  as  a  matter  of  record  only. 


THE  FINANCIAL  TIMES,  FEBRUARY  4,  1944 


CANADIAN  BANKS  HAVE  MEASURED 
UP  TO  THEIR  RESPONSIBILITIES 
IN  PEACE  AND  IN  WAR 

Say  J.A.  McLeod, Preaident, and  H.D.  Burnt,  General  Manager,  at  1 12th  Annual  Meeting 

THE  BANK  OF  NOVA  SCOTIA 


Sc.liegdo»n  of  taxes  will  .ttoulalepcacctimeacliviUM/ 
CoTemmenl  and  business  must  co-operate  to  achieve 


justify  nationalization  of  the  banks  are  would  have  been  expensive  and  trouble-  It  requires  experience'and  above  all  the 
equally  ill-founded.  nTien  the  activities  some  to  devise  on  short  notice.”  ability  to  judge  character  The  aim  of 

of  the  banks  are  again  considered  by  a  each  Canadian  bank  is,  and  always  has 

public  committee,  as  they  will  be  when  Tw  o  Big  Jobs  ^ 

the  Bank  Act  comes  up  for  revision,  ‘The  additional  work  taken  on  by  the  money  successfully  and  usefully.  Lcnd- 
1  am  satishcd  that  the  verdict  w  ill  be  banka  as  a  direct  result  of  the  war  is  ing  money  is  the  bread  and  butter  of 
essentially  the  same  as  that  brought  both  substantial  and  varied.  One  of  I  the  banks,  and  any  bank  unable  to  do 
down  ten  years  ago.  the  first  im^rtant  new  jobs  was  to  act '  so  effectively  would  stagnate.  It  is 

as  «cnts  of  the  Foreign  Exchange  Con- 1  axiomatic  that  when  loans  increase  the 
General  Manaser's  Address  trol  Board  m  the  extensive  system  of  banks’  earnings  are  higher  and  that 
.  ,  ®  ,  ,  foreign  exchange  control  w  hich  the  war  i  when  they  decrease  their  earnings 

After  reviewioR  s  Annual  necessitated.  This  has  been  an  onerou?  shrink.  The  comparatively  low  rate  of 

statement,  Mr.  H.D.  Burns,  General  undertaking,  involving  as  it  did  the !  return  on  investments  is  a  powerful 
Manager, spoke  to  the  meeting  as  foUowe:  dissemination  and  explanation  to  the  added  incentive  to  keep  up  andexpand 
Coroorale  Tax  Problems  ‘  publ'p  of  a  series  of  completely  un-  loans.  Ko  bank  can  afford  to  adopt  a 
^  u  L"  »  it.  familiar  regulations  and  the  handling  easuj  or  aloof  attitude  toward  ifa 

‘^Rev^rting  to  tho  subject  of  the  and  completion  of  the  various  required  lending  business,  for  it  must  face  con- 
refundable  portion  of  the  excess  profits  forms.  In  the  early  stages  numerous  tinuous  competition  both  from  other 


high  level  of  poel-war  employment. 


of  full  employment  in  peacetime 
be  as  easy  as  in  wartime.  In  wa 


ibility  of  full  when  the  worltl  is  in  the  midst  of  the  "**'5/*  ^  w  hen  problems  were  encountered  but  it  was  banks  and  from  other  financial  inititu- 

:  for  everyone  difficult  transition  from  war  to  peace.”  ^■|■''lcwlng  the  Banks  statement,  1  not  long  until  the  new  regulations  were  tions.  The  penalty  of  undue  caution  is 

owork  But  should  like  to  make  the  general  observa-  functioning  smoothly.  Work  m  connee-  the  loss  of  a  good  customer  or  a  poten- 

!  achievement  Canada's  Interest  in  Foreign  Trade  tion  that  while  the  Government  is  not  tion  with  the  sale  of  Government  obliga-  tial  customer.  This  constitutes  the 

cacctimc  will  .(v  *  i-  ,  •  ,  ,  obligated  to  pay  such  portion  until  two  tions  to  the  public  baa  been  another  public's  basic  protection  and  advantage 

.  In  w. at- we  ycaiw  after  the  cnd  of  the  War,  earlier  of  the  inaportant  and  continuing  war-  under  a  competiUve  system— factors 


Mr.  J.  A.  McT.eod,  in  his  Annual^  -  -  - — — - — - -  haveone  univci 

Address  to  the  Shareholders  at  Halifax  production  for  civilian  use  and  live  and  we  ai 

on  February  2nd,  spoke  as  follows;  ?  oortail  services  av.nlab  e  to  civilians,  any  price  to  a 

I'.vidcncc  of  re.stnction  IS  to  be  found  in  temporary  sacr 
Mobilized  for  Total  War  decreased  employment  in  a  number  of  j  as  individuals. 

"On  the  military  fronts  the  past  vear  non-war  branches  of  manufacturing  and  |  regimentation 


accept  It  'pjig  colossal  volume  of  our  trade  today  ! 


w^rd  until  now  she  has  eroded  the  inventories  have  been  drawn  down  and  view?  There  are  already  divergent  teen  comnSn  narticulaH^  ^  sale  of  such  obligations  In  this  respect,  lenu  m  their  particular  spheres  of 

wara  until  no  sne  nas  r  orlpniiatelv  renlaced  But  when  all  oninions  as  to  how  full  rmnlovment  cm  •  Competition  parucuiariv  prompt  removal  of  the  excess  profits  I  should  like  to  say  that  the  banks  activity.  A  good  account  may  be  easily 

be  3ro“ffied  in  file  DostwVr  Siod!r‘^r®P‘'T®^”^P'°‘^""^^^  the  furtherance  of  the  sale  of  lost  add  if*  a  bank  does  not  meet 

ro°achine  China,  has^held  fast  in  the  weight— and  mo.st  of  us  have  a  tendency  There  is  the  view  that  the  state  should  j  ca*pacitv^-^capacU*v  far' bcyond'The  '  brinebig  ab^Ta  rmMval^of^nrfvatn  i'"  Bonds  and  War  Saving.s  CcN  current  competition  it  has  small  chance 


of  the  British  Commonwealth  aiid  the  ;  fortunate?  The  fact  is  tliat  the  level  priv;afc  enterprise  should  and  can  bvgo^vernment  tosccking  and  or,  while  the  pJofits  is  m  A^^  protection  Competition  Versus  Monopoly 

I  nited  States  has  been  reficcted  in  dc- 1  of  civilian  consumption  w  as  no  .much  |  achieve  the  greatest  passible  measure  of  planning  for  opportunities  for  post-war  appropriate  wwmeLme  *lav  or  aid  tlKost-war  t  ra^  "Competition  ensures  a  fair  and 

cisive  events  on  the  battlcfronts  from  lower  . m  19  3  than  1912.  I  hough  j  prop.^s,  the  state  confining  itself  to  {rade.”  doSbt  coneeraing  ite  rc^^^^^^  nrovide  the  uTmost  in  sdcuHt^^^^^^  reasonable  hearing  for  prospective 

the  .^fedite^rancan  to  the  hSouth  Sca.s  rationing  ainl  certain  specific  shortages  such  measurepf  assistance  or  restraint  ^  ®  mirch^cr  ”  ^  ^  security  for  the  borrowers.  Competition  ensures  good 

in  the  waters  of  the  Atlantic  and  in  the  have  necessitated  modcr.atc  changes  in  |  as  experience  has  show  n  to  be  desirable.  jVecd  for  Positive  Immigration  Policy  wav  of  new  investtnent  and  cntcrnrLc  and  efficient  banking  service.  Banking 

air  over  Furow.  In  this  fifth  vear  of  the  food  habits  of  some  cituens,  Cana- !  I  o  approach  full  employment  govern-  .  i  u  •  And  Irt  ii7r^oTr^er  itvTf  Other  Wartime  Services  Show  practice  and  tradition  ensure  safety  for 

the  war,  the  most  significant  develop-  (bans  have  been  w  ell  fed -on  the ;  ment  and  free  enterprise  will  faye  to  ‘  Conside^  be  g.^  fbe  '  ces  ®  rSax  te  FlexS  of  Lnki^^^^  ‘he  depositor  and  priv^rb  the  cu" 

mentisthefaetfhatthcrnitedXafions,  .average  better  fed  than  ever  before.  I  play  complementary  and  not  conflicting  lu!® ItWivo  rate  “*  tomcr^  personal  affairs.  Existing 

and  esDccially  the  continent  of  North  The  other  neccs.sarie.s  of  life  have  roles.  For  if  Canadians  fad  to  work  ^ i  Among  the  otheppecial  wartime  government  regulation  and  control  en- 

America,  are^iiow  truly  mobilized  for  generally  been  available  in  adequate  together  and  waste  their  strength  in  ^  an  Pflfinff”  work  of  the  banks  is  teecontinuous  sale  sure  b  considered  monetary  and  credit 

total  uar  as  isevidenood  bv  the  crowth  ’  quantities,  fogcthcrivith  a  modicum  of  serial  ronflirt,  there  will  be  no  hope  of  tTYchc  niillions  Diakes  poor  u-''C  of  anything  like  the  joss  j"  pf  arSavincs  Certificates  andf^tamps,  policy  sensitive  to  tWb  country's  chanc- 

.‘n'fhrtightinrs-?!-  -and  the  -nvenience/^d  luxur.s  which  would  attaining  the  better  -ne.y  ^bich  is  h-  gigantic  area  1  he  /ae  that  so  ^“'^Son  c“Sl^EeSefenl  fngn^e^s^^dete^m^itd 


air  over  f.uro| 
the  war,  the  n 
mentis  the  fart 
and  especially 


During  the  pa.stycar  in  addition  to  her !  blcs.dngs  the  fact  that  the  prices  of  Urge  to  Build  and  Take  Risks,  support  a  larger  poputationf  bince  the  I  nrome  wougn  me  ^rsona.  income  which  may  enter  circulation  m-ery  ^  government  monopolyr  What  effect 
military  effort,  rlie  brought  into  full ;  poods  and  services  have  generally  been  Natural  to  Free  Men  beginning  thirties,,  when  like  •  ■  J  ,  l  A.  f*:-.,.  rneana'of  coupon  banking*ha.s  would  have  on  banking  practice  and 

production  a  great  and  diversified  arma- !  hold  within  rca.sonablo  bound.",  that  ,  ,  •  u  ,  «  iv.  i  other  coun  rics  under  the  influence  of  l,  •  ■  ..y.  -•  reduced  the  number  of  operations  inei-  privacy  in  the  customers  affairs  is  » 

ments  industry,  she  increased  oven  inflation  h.o."  not  developed  with  all  the  I  ^  to  suggest  that  the  depression,  we  adopted  a  negative  ;  obtaining  government  revenues.  dental  to  the  circulation  of  these  matterforeonjecture.Howeverbenevo- 

furlher  her  already  large  shipments  of  maldistribution  and  conflict  to  which  it  S'”®"  P®'*'  P.'®>'  toward  immigration,  little  jVaUoiiallzalloii  Proposal  Dlscnssed  coupons  and  has. relieved  the  Govern-  lent  and  well-intentioned  such  s 

foodstuffs  overseas,  and  provided  huge  inevitably  gives  rise.  This  is  a  great  -  <b®  P®®'-’®-  Bs  role  is  a  thought  and  stiidy  has  been  given  to  ,  .  , .  .  ment  of  the  detailed  work  of  receiving  monooolv  might  be  the  Canadian  Dublin 

quantities  of  essential  metals  and  other ,  advantage, ^and  one  that  Canada  has  I '  ital  one.  There  is  the  major  ta^k  of  this  problem.  T  he  benefits  of  immigra-  Nationalization  of  banking  has  re-  andcheckmg  them,  as  well  as  of  keening  noulcfliave  to  accept  its  decisions  and 
b.asic  products  for  the  w  ar  programmes  i  enjoyed  to  a  greater  degree  e\  eii  than  |  providing  a  greater  measure  of  social  tion  from  a  Canadian  standpoint  seem  eeiitly  jiecome  a  siibjec^f  w  idwpread  the  necessary  individual  accounts.  Then  ,^.ould  have  noTecourso  except  through 

of  the  United  Statc-s  and  Great  Britain.  I  ni4t  other  countries  which  have  made ''security  which,  in  addition  to  il.s  direct  to  have  been  nimo.st  overlooked.  1  am  I  discussion.  Mr.  McLeod  has  already  again,  the  distribution  of  milk  and  the  balloGbox  or  Dolitical  influence 
rrrhap.s  we  have  now  become  almost  j  ..prions  efforts  at  price  control,  'j’he  |  itdYn'a.Rc.',  would  have  some  influence  satisher  that  there  are  real  possibilities  |  touched  on  this  matter  and  Lm  cx-  butterf.at8ub.«idies  is  made  through  the  cannot  believe  that  this  would  be’an 
immune  (oan  appreciation  of  the.T.stro-  wartime  increa-e  in  the  Canadian  co.sG  in  dieckiug economic deprcs.sions.  Fhere  j  of  selective  immigration  and  that  our  |  pressed  hia  thoughts  in  regard  to  the  banks,  involving  a  large  addition  to  the  improvement  over  the  existing  state  of 
nomicalfigurcsofwar.particularlywhen  I  of-liviiig  index  has  been  held  toslightly  '  isthejobof  riiaintaining  such  regulation  ,  policy  in  tins  regard  may  have  a  very  re,^etivc  places  of  government  and  ,vorfc  of  some  Branches.  I  miglit  men-  things  where  the  Government  exercises 
reading  tho.se  of  the  United  .States.  „vpr  Ib^.  In  the  pa.st  vear,  when  t'®"®  industry  a-s  may  be  re-  important  bearing. on  our  future  eco-  individual  enterprise^  ,n  the  post-war  tion  a  number  of  other  wartime  ser-  Svilion  and  coS 
.Nevertheless,  if  we  .stop  to  think  of  it.  i„flatioMiv  pre-.surcs  weres-till  incrca.s- ■  9”"'®'*  protect  the  public  interest.  I  nomicivelfarc.  1  hi.s  is  surely  a  subject  economy.  With  him  I  would  emphasize  vices,  such  as  the  work  for  the  Custodian  lof^y  generate  but  leaves  the  nar- 
we  can  scarcely  fail  to  recognize  the  n^eTa^  held  to  only  ^L  Tn  'I'""®  th®, '^h,?'®  ®P"®'®  pf  nionctary  j  on  which  Canada  should  have  a  post-  the  .mportance  o  encouraging  and  of  Enemy  Property  in  respect  to.  the  Sc  *'Set’  of  VS  to  ten 

.r.r  «  r.iwtkAi.  r  iiwlixre  •.  irsxx.  At _ X !  -  I  _  I  nnfl  fin«nrifll  nnlirv  T  ViPTA  19  thr»  mat  t.*F  tivft  nnn  ronsfriirtn  fi  no  irv.  fnr  mnn  utlllZinff  tO  the  full  tn^  VftSt  CODStmc*  anrl  ««eA*o  rvf  AliArxe  .•  %  » 


dental  to  tlie  circulation  of  these  matterforeonjecture.Howeverbenevo- 
coupons  and  has  relieved  the  Govern-  lent  and  well-intentioned  such  s 
ment  of  the  detailed  work  of  receiving  monopoly  might  be,  the  Canadian  public 
and  checking  thppi,  as  well  as  of  keeping  ^  ould  have  to  accept  its  decisions  and 
the  ne«»sary  individual  accounts.  Then  ^  ould  have  noTecourso  except  through 

neain.  the  nistnhiitinn  nr  mule  anrl  »i..  i _ ii.i  i _ i:x: _ ,  •  ’a _ 


significance  of  a  further  incrca.=e  during  thc’Unitcd  States  the  wartime  ri-e  has  ^  and  financial  policy.  There  is  the  maltT  tivo  and  constructive  nolicy,  for  men  |  utilizing  to  the  full  the  y^t  construe- !  accounts  and  assets  of  enemy  aliens,  tompeting  banks  ”  *  ° 

1!I4;I  of  more  than  three-qu.arters  of  a  been and  in  Great  Brit.ain  it  works  1  providing  emergency  employment  in  and  women  of  the  right  type  are  the  ;  live  power  of  individual  initiative  as  or  the  vast  increase  in  banking  services  * 

billion  dollars  in  the  value  of  Canada's  out  to  2b'''r.  One  has  only  to  look  back  !  ^"®  transition  period  through  public  greatest  assets  of  a  nation  and  there  j  one  of  the  chief  implements  in  building  ,  for  the  Government.  I  have  probably  Effort  of  the  Unitefl  States 

output  of  the  finished  iinjilcmcnts  of  jo  the  inflation  of  the  la.st  war  to  realize  '  works  and  other  means.  There  is  the  will  be  multitudes  wishing  to  leave,  or  I  a  better  post-war  society.  Indiyidual  j  said  enough  to  indicate  the  tremendous 

war,  to  a  total  of  about  .S2,S00  millions  ;  iiow  much  better  off  wo  have  been  in  G'omplex  and  essential  job  of  determin-  already  uprooted  from,  the  lauds  of  j  initiative  m  the  economic  aa  well  Min  I  volume  ot  direct  wartime  work  that  "lu  tbo  y®*®  just  past  our  good 


output  of  the  finished  iinjilcmcnfs  of  to  the  inflation  of  the  lastwar'to  realize  '  works  and  other  means.  There  is  the  j  will  be  multitudes  wishing  to  leave,  or  I  a  better  post-war  society.  Indiyidual  j  said  enough  to  indicate  the  tremendous  x-uor*  of  the  United  States 

war,  to  a  total  of  about  .S2.S00  millions ;  iiow  much  better  off  wo  have  been  in  G'omplex  and  essential  job  of  determin-  already  uprooted  from,  the  lauds  of  initiative  m  the  economic  aa  well  M  in  I  volume  ot  direct  wartime  work  that  "lu  tbo  5®*®  just  past  our  go 
—  a  figure  aImo.st  three  and  a  half  times  1  oresciit  struggle— the  a<lvance  of  '"K  trading  and  exchange  relation-  their  birth  when  this  conflict  is  over.”  the  political  sphere  is  an  essential  in- 1  the  banks  have  been  able  to  perform,  neighbours,  the  United  States,  ha 
as  great  as  that  for  1941. ”  1  i, <'  '10-1111"  w  ir  .•.■nipares  with  a  cor-  i  ^'*T’s  with  other  countries.  Above  all.  .  gredient  of  the  democratic,  way  of  life,  j  This  record  shows  how  fuliv  the  banks  succeeded  in  turning  much  of  their  vj 


Exports  Reflect  Magnitude  of 
^’ar  Effort 


;  responding  increase  in  191  i-18  of  oS®^.”  1  'I'®'®, I*  of  ."®'.Pi'’.g  fo  Pro'  id® 

condition." in  which  individual  initiative 


Battle  of  Inflation  N’ol  Ycl  R  on 

‘■Another  impressive  indication  of  the  however, ! 

scope  of  the  economic  effort  is  the  that  the  threat  of  sharpiv  rising  prices  “ 

enormous  expansion  in  our  exports—  .iiii  ;  ;«  ■  tial  to  our  post-war  x^olfa^e.  Hut  the 

arms  to  the  batllefronts,  war  material.^ ,  ^5  hpirnr  nrppntnntril  hv  nvor  >  that  government  ran  only  help, 

to  the  ind,i"(ries  of  our  Allies,  and  food  hv  ihe  «uo  -7;  I  "  "1  1^®  ®"1®  f”  t®'P  ^nl.v  if  it  is 

and  a  variety  of  needed  commodities  ,  control  to  dat/and  bv  the  ! ®P  ®ud  active 

to  Britain,  the  United  States,  and  other  j  imn-r  vemeni  in  i!,»  «  nr  emc  public  opinion.  B.a.'irally  wo  mu^t 

United  Nations.  In  im  Canadian  iTi.^'is^no  time  to  relax  onr  efforts.  The  * 

rxpons  amounted  to  So.OOO  millions,  „rrvention  of  inflation  will  continue  to  fulness  and  self-rrhaiico  that  have  al- 

5000  millions  more  than  in  1942.  The  j'  '®  "  ir  effo^.^'and  T®^'’  ^b®  <^'®®®- 

magnitudc  of  this  i'firc  '.s  brought  ,  ,  ^  effeetivelv  w  ith  problems  "'®'?  P®^'®-  * "®  ^®®r®.,7  ® 

home  when  we  remember  that  prior  to  transiti'.n  to  peace.  ‘R  hile  it  will  not ,  7®  ®,  >7;  j''®- 


can  best  do  the  vast  work  of  production 


Farm  Population  Need* 
Repleuielimcnt 


Nationalization  of  banking  or  any  have  measured  up  to  their  wartime  potential  power  into  actual  fighting 
other  service  or  industry  is  not  an  end  !  responsibilities,  ft  should  be  added  |  power,  with  results  for  the  cause  of 
in  itself.  Its  justification  or  lack  of ;  that  they  have  done  this  at  a  time  ]  Irsfdom  which  are  apparent  for  all  to 


home  wlien  we  remember  that  prior 


r,-,  ■  prevenuon  or  inuaiion  wiu  continue  lo  _ . 

"  ’®  help  us  to  sustain  the  war  effort,  and  ”.®J®  ‘’®®®  ®bar«cteristtc  of  the  Cana- 
later  to  deal  effectively  w  ith  problems  "'®®  P®7  ,  "® 

oftrandtiontopeace.  Whileitwillnot!™®®  >7;  ‘"®.  .'^K®  .®?"- 


the  war,  in  iq.’JS,  our  exports  were*  ^  wornmlilpms:  if  will  ^  wiIlingnc5S  to  take  risk®, ,  j  »'or  Canada,  a  prosper- 

million"  and  that  even  then  we  were  the  ® '  "  l?^,To  '  We  nnll  a’  ‘h®^«  a'®  dualities  essential  to  economic  '  f’”®  ®”"  ®®.f"e  agriculture  is  essentia 

fifth  trading  nation  of  the  world.  To-  tThinh  an  progress  and  natural  to  free  citizens.”  to  economic  progress  and  to  a  well 

day  we  are  the  third,  exceeded  onlv  In- “.7'"®"  h^hnr^d  economy.  In  my  opinion, 

l  £U.,.  a,™.  'J'-- XW  f.r  X,...,., .. 

Railroads  do  Oulsiatiding  Job  p  i,i  T  1  d’  R  I  ’  Monetary  Staoilizalion  nient.  The  war  has  iucvitablv  caused  a 

‘■In  addition  to  the  achievements  of  *  f®®'®®*  international  sphere,  there  'cry  serious  drain  of  population  from 

_ •  _  I  .  • _ il  UonirolS  :  f hn  lanrl  •nrl  af.  fKo  eomo  fimo  lorl 


cf/>r>rB  l-riftwr  fiill  n ftll  ♦Kio  vaiB  naiionaiizaiiou  irequeniiy  BtrusB  i  may  bay  luau  lu  i.foe*,  uiie  lasg  luii 

if  i«  rnpotirarrlnfr  rtrtio  fKaf  o  desirability  of  government  contro  vear  prior  to  the  outbreak  of  the  war, !  the  peak  I3  not  yet  rci 

!,t  7ZtT"31ie?nrmadP  to  dp7Z7®f®°”®y  ®f  ‘"®  «®'’t’s  staff  were  war  expenditure,  of  our  n 

thr  mMn« nnH  thou ni  for rnncirlrroiinn  ® '”®tt®i'sare.«oimportantin  theeeonomic  I  male  workers  while  today  the  figure  is  ®stimatcd  to  be  m  the  nei, 
O  a/rfe7lf  nra  LI  1,  '  ''■®lf®'e  "f  TF.e  de."irability  *  of  $90  biUions  in  the  curren 

Ltionalh^^i"  T^r(-«Ld9  aLorL7^of®”®"®°”f'®f'®®®*'0“®®tionedto^^  _  _  and  the  estimates  recent 

77}  7b  ' 't  '3  already  iu  existence  and  function-  j  Present  Syatent  place  it  at  appro.ximately  th 

oM  and  active  agriculture  is  essentia  smoothly.  The  Bank  of  Canada,  I  Safeguards  Depositors  in  the  coming  fiscal  year 

balaLed  %con7ni>7**TLm'v'opinTon  i  *®  entirely  owned  by  the  Govern-  j  “In  war  as  in  peace,  the  banks  have  !  complishments  of  the  Unite 
Canadfan  agrSuVe  has  7v  n7me7Ds  ??,®"‘*  ®°”t'®l*.t"®  ®8?'l  ®®s®'''-®3  of  the  continued  to  be  mindful  of  their  basic  j  ®“  *'*♦*'’? 

reached  its  full  potentialities’ of  develon-  i  Chartered  Banks,  and  I  can  assure  you  j  responsibilities  to  the  Canadian  people,  as  they  spell  disaster  to  the 
ment.  The  war^ has  inevitably  eaused^a  -  n  ®  *'  offe®tive  control. ;  which  1  might  enumerate  as  the  protec-  '■'O"  those  who  would  c 


Railroads  do  Ouisiaiiding  Job  I  „  ,  ,  j  •  1,  ,  •  I  moociary  rsiaoiiizaiion  i  ment.  The  war  has  incvitahlv  caused  a  i the  protec-  tioM  of  those  who  would  destroy  us.’^ 

caL.al  equipment,  and  a  working  force  where  some  shortages  are,  becoming  less  most  important  developments  is  in  the  !  to  sustain.  Replenishment  of  the  farm  !  repayment  of  any  who  zealously,  but  without  wtentation, 

7  mLv  V  je7VleVe?L  than  formerly.  The  great  cn-  field  of  Vnonctary  stabilization.  I  do  population  after  the  war  will  help  to  ;  B® in  a  gowraraen^  have  measured  up  so  splendidly  to  the 

dem,aiicl."  of  the  armed  services  andLai  dcavours  that  have  been  ma'Jc  to  cn-  not  wish  toattcmpthcreany  evaluation  restore  a  better  balance  between  agn- ,  ®77,h7  extraordinary  demands  thrust  upon 

in'iu.^frv,  have  been  fuliv  and  rffertivelv  large  supplies  of  metals,  for  example,  of  the  merits  of  the  particular  plans  I  cultiireandindustry  andshould  make  a  7' “  v  fn  th7  bLf^Ltere^.trof  f®"”/®  t®.®  d®®®"®*-.®  7®t ''•"l®!'  them  by  the  wm.  The  loss  of  experi- 

utilized"  This  is  particularly  true  o'f  have  borne  fruit  so  that  now,  in  some  proposed  bv  the  monetary  experts  of  significant  contribution  to  the  solution  '  Alih7t,izw7r7it  f®®®L  P®''*®“”®>  to  the  Armed  Forces 

agriculture  and  the  railwav,^  ^t  is  al,-o  instances,  there  is  enough  to  meet  all  Britain,  the  United  .States.Ld  Canada,  of  our  economic  problems.”  nked  i  wW?  nnhlTe  '  ‘®“®''®®.®^  confidence  in  our  social  and  has  b^n  a  serious  handicap  wWch  has 

true  of  inanv  other  industries  among  ,  critical  needs  and  to  leave  a  certain  1  Indced.itseem."tomcunfortunatcthat  „  „  .  ?nLe?ar7^Ll  c!  777, *"7  7®"°'“'®  3te®®turc  .  The  Canadian  only  bwn  overcome  b.y  a  highlv  com- 

whi^h.astbeGeneralManager  saerount.  amount  available  for  civilian  purposes,  j  emphasis  has  been  so  largely  upon  Banks  Have  Measured  up  to  rLir^- f/hi^hlvriLLl^  their  ledgers  more  mendablo  devoUon  tpduty  on  the  part, 

of  tlie  Bank's  wartime  opLations  w  ill  I  would  not  suggert  that  we  are  on  the  !  diffWenccs  in  detail  rathe?  than  upon  Responsibilities  L  morc^K  1 

show,  may  properly  be  included  bank-  verge  of  a  general  casing  of  civilian  the  fundamental  problems  with  which  T  *  t  »  nhL  1  ^  i  new  personnel  M  well  M  in  the  exten- 

inc.  The  rmlwavsLre  an  outstanding  supply.  The  paper  shortage  ha.s  re-  all  three  of  the  plans  are  designed  to  L/tioL  of  7 !  eJed  t  whhfh  ^in  acl  th^v  do  nL  ‘"’T”  businesses  sion  of  their  normal  duties,  and  the 

e-.'ample  of  vhat  has  been  achieved  centlv  become  more  .stringent.  Food  cope.  1^"®*'  ®  ^  political  and  ,  credd,  which,  m  fact,  they  do  hot ,  and  mstitutious.  These  peoffie  rcMrd  ;  earnest  application  of  new  recruits— 

through  incrca-singly  efficient  u.^c  of , -supplies  arc  not  apt  to  become  more  1  These  plans  are  designed  to  proxnde  '  the  f.mcUons  and  ^ ‘n®"'  ^®P®®.'‘«  “  f®-^  '"aeH  ;  for  the  most  part  young  women— to 

equipment  to  which  it  hr.s  been  im-  piLtiful  for  some  time,  csjwcially  in  for  the  countries  of  the  world  sufficient ;  ^  h  '  ooweL  ofThe  Chartered  L are  '  ®‘'®9ucs  against  bank  deposits  are  the  |  ^cw  and  strange  tasks. 

pLsible  to  add  in  anvthing  like  the  view  of  international  relier  require-  resources  of  foreign  e.xchange  with  L tb^fnhieef^  T  ^l^LlxL^Lld  in  tL^BrL- A^t^  tLL  “  i During  the  past  year  151  mem^rs  of 

p-oportion  of  the  wartiine  ri.<c  in  traffic,  ments,  and  in  agriculture  and  forestry  which  to  start  the  flow  of  international  77  iLed  thart  he  la  ■  e’r^  v  ffir^lv  CnTadial^lee^f  i  rn  k  d  joined  the  Armed 

Thus,  la‘t  vear,  though  there  w. as  little  in  particular  the  shortage  of  manpower  trade  after  the  war;  to  establish  a  7L»hp^r1nLtL7^  effeitiv77  i  d  °7i‘ i  — the  Bank  Act  and  the  tradition  of !  Forces  and  we  now  have  861  of  our 

expansion  wer  1912  in  the  number  of  remains  acute.  But  here  and  there  arc  ;  means  of  determining  the  exchange  L  of  theiLieLn  ’  siJcL  b^il7  nV  banking  practice  lay  great  young  men  and  18  of  our  young  women 

cars  loaded,  there  was  a  comidcrahh  some  signs  of  relief,  and  problems  in- 1  rates  at  which  the  flow  shall  be  rc-  f  «  .7  iml.-sn^iL*  °n  P'®t®7l®®  ®f  <'’.®  m.  tee  Services  Of  our  male  staff  of 

fur;  her  growth  in  the  tonnage  of  freight  '  olved  in  the  relaxation  or  removal  of  started  and  of  achieving  and  maintain-  ^Jl^berinTf  Imt  nearl7  fen\’7rc.  '  '  as  well^  w  hat  tVev  mav  u  7®®P®"®''  military  age  69.4%  is  now  in  the 

loaded  and  even  more  in  ton-mile.s — the  '  controls  are  beginning  to  arise  w  hile  ing  a  maximum  degree  of  stability  in  ,®ij„..-i  7  ®  in..  Tk«  w®  *'®' ®*' ^®^'' P®!*  '^’^ned  ForcM.  I  am  proud  to  report 


'  The  prompt  and  full  repayment  of  an^’  who  zealously,  but  without  ostentation. 


liln  a\■.^  It  is  al.-o  instances,  there  is  enough  to’ meet  all  Britain,  the  United  .States,  and  Canada,  of  our  economic  problems.”  7771-pd  a  Tidf  fn  '  ‘®“®'’®®  ®^  confidence  in  our  social  and  has  bMn  a  serious  handicap  which  hw 

industries  among ,  critical  needs  and  to  leave  a  certain  1  Indced.itseem."tomcunfortunatcthat  „  „  .  ?nLe?ar7^Ll  c!  7hieh  7®”°'”'®  structure  .  The  Canadian  only  bwn  overcome  b.y  a  highlv  com- 

danager  saerounr  amount  available  for  civilian  purposes,  j  emphasis  has  been  so  largely  upon  Banka  Have  Measured  up  to  their  ledgers  more  mendablo  devoUon  to  duty  on  the  part 

le  operations  n  ill  I  would  not  suggert  th.at  we  arc  on  the  differences  in  detail  rathe?  than  u^n  Responsibilities  7  ^nrSAll  ®  ^rounts  belong-  of  our  senior  officers  n  the  training  of 

,c  included  bank-  verge  of  ,a  general  cadng  of  civilian  the  fundamental  problems  with  wl.ich  P„neLdln„  T  .  f  t  IhL  ^e^lnka  w  efd  a  7,ip™7  personnel  M  weU  M  m  the  exten- 

■e  an  outetandine  siinplv.  The  paper  shortage  ha.s  re-  all  three  of  the  plans  are  designed  to  „  ®®'°1®  POf^'udiDg  1  must  refer  to .  chartered  banks  wield  a  power  over  every  income  level,  and  to  businesses  sion  of  their  normal  duties,  and  the 

IS  been  achieved  centlv  become  more  .stringent.  Food  cope  1^^®*'  ®®®^'°u  of  T^rcnt  political  and  1  credit,  which,  m  fact,  they  do  not  j  and  mstitutious.  These  peoffie  regard  ;  earnest  application  of  new  recruits— 

efficient  u.^c  of , -supplies  arc  not  apt  to  become  more  ;  Wse  plans  arc  designed  to  proxndc  '  7®  PL®"  P°o®^,7tl,ermorp  the  fimnilnn.  anfl  ^ ‘t®""  ^®P®®.'‘«  “  f®-^  '"UcH  ;  tor  the  most  part  young  women— to 

it  hr.s  been  im-  plentiful  for  some  time,  csiwcially  in  for  the  countries  of  the  world  sufficient ;  7f®‘  ?L®r*77il  !  nnwe7  r.f  Thr^h7rterr7^  Jin  '  ®*'®9U®®  aK®'"®*-  b®”*^  deposits  are  the  j  ucw  and  strange  tasks. 


mcafurc  which  takes  into  account  the  we  ar 
length  of  haul.  The  President  of  the  j  effort 
(  anadian  National  R.ajhva.vs  rerently 
provided  an  even  more  remarkalde ' 
illustration  when  he  stated  that  the  | 
traffic  of  191.';,  whiel)  was  nearly  iwo  “Al 


t  still  in  the  midst  of  a  full  war  rates  over  the  longer  term-  and  to  set  *  *^"y®‘  V®"”®!®®'?®,®''  .b.®9f^‘®g  ®n"  '‘-'■®/y  '®"  .y.®®'®  P®®  "Ct  comes  mitted  to  make  mortgage  investments  that  three  of  our  officers,  in  addition 
^^suu  m  me  mim  01  a  lua  war  rales  over  tlie  longer  term,  ana  to  set  ,„v^tigated  criticisms  then  up  for  revision  when  it  is  thoroughly  and  have  generally  confined  their  lend-  to  the  one  mentioned  a  yJar  ago.  have 

international  credit  machiLrv  designed  '’.®'“8  ®\®1®  Can^ian  banking  prac- ,  considered  section  by  se^ion  by  the  ing  activities  to  the  relatively  short-term  ,  been  awarded  the  Distinguish^  Flying 
Favour  Orderly  Removal  "  m7t  sLrt-terraLalaffiLdm^J^  ^"■®  a®"  ,an4  gave  the  b.anks  a  Gect^  representatives  of  the  Canadian  field.”  Cross. 

ofKesiricilon,  LTceou^s  of  t  m  LL  ®l®®®  *^"1®' n  i  *  •  .  i  a.  At  the  last  Annual  Meeting  we  re- 

1,,  ,  l  .•  ,  •  i  tbe  hearings  Sir  Charles  Addis,  s'rabic  m  the  light  of  experience  or  Banks  are  Anxious  to  Loan  Money  norted  that  since  the  outbreak  of  war 

iri'ir.ljr:  «  LLe  adinat^enl"  o^f  a  more  fundu-  pf.*"®  Commission  and  a  fore-  changed  conditions.  The  Act  thus  me  sav  a  word  about  bank  I  eleven  of  our  men  had  been  killed  on 


oppn,?ntal>'f  ♦l7t77lin7%'n7  „a  Lrl  ‘'•®®®  ®f  ft®®""-  At  the  conclusion  1  ppople  and  amended  as  may  seem  dc- 

tl'®  Sif  Charles  Addis,  i  sirablc  in  the  light  of  ex,lerienco  or  Ba* 

'ti**u'bcr  of  the  Commission  and  afore- 1  changed  conditions.  The  Act  thus  “x 


Farmers’ Arbievement  Truly  Great  i "•'irtime  conlrols  should  >'.7  fcome  countrie.".  the  instability  of  I 
f  -  ,1  ,  ‘  I  -  he  removed  a."  the  shortage."  they  were  exch.ange  rates  and  the  increa."ing 

The  story  of  agricultural  production  designed  to  combat  are  relieved  and  attempts  to  solve  these  problems 
ex  en  more  notable,  w  hen  account  i,"  „vrrcome.  A  few  specific  controls  have  through  bilateral  monetary  and  credit  | 

iLcn  of  the  li.a.cLc  f-narBcteriit,i'a  of  , _  ..i  ...  " 


i'  exen  more  notable,  when  account  i." 


taken  of  the  basic  characteristics  of  i,p,-r,  relaxed  already.  M.anv  others  j  bms^iu'ug. 
farrning.  W  ith  a  sex  erelj’ reduced  work-  ,p.jy  |,g  relaxed  before  the  sur- 
ingforcr-the  number  of  male_  worker."  render  of  our  enemies,  while  still  others  Should 


mg  forre-- 1^  number  of  male  worker."  render  of  our  enemies,  w  hile  still  others  Should  Reduce  Trade  Barriers 
engaged  in  farming  is  some  -o.o  less  may  be  needed  for  varying  periods  after  “Agreement  as  to  monetary  "tabiliza- 

tod.ay  than  prior  to  the  war— the  the  clo"e  of  hostilitic"  For  cxamnle  ®® '■® ‘®®®P'®'-'' ■7®®“'f ®-- 

farmers  of  Canada  hax  e  rai-ed  their  ! '®  ®T®e®  ff®3iuu*e-.  r or  example,  tion  would  be  one  very  important  step 

larmcrs  or  vanaua  naxe  rai  ea  tnnr  (pp  pp^pf  pram  on  our  food  supphcs  *o„  ,-ri  reviving  international  trade  in 

production  by  more  than  one-third  oxer  .  m-v  neee«"itate  the  continuance  pf  ®  ;®'®™®  •  ®®'  ",  ,® '® 

nre-xxar  level-.  Thev  have  raised  their  netcs.iiate  inc  coniinuance  ot  atmosphere  of  expansion  and  free- 1 

r.'  ®  J'.^V®'.®'  :..  7.' ®  some  kinds  of  food  rationing,  h  urther- 1  jon,.  other  steps  will  also  be  necessary,  I 


output  by  enough  to  meet  greatly  en-  ^  „,ore.  it  is  possible  that  the  threat  of  I  amoniT  whichTcr^Iorthe  mort"Tm- 
larged  e.xport  needs;  to  cover  specia  inflation  mav  remain  for  some  time 


have  gix’en  us  a  str.aight  reply,  "I'ou 
have  refuted  one  by  one  the  many 
ill-informed  and,  1  ro.ay  add,  in 
some  eases,  malicious  charges  which 
have  been  levelled  at  the  banks, 
and  you  have  done  so  with  a  dig¬ 
nity  and  with  a  moderation,  and 
with  a  frank  sincerity  which  com¬ 
pels  conviction.  I  believe  that  your 
document  w  ill  stand  historically  m 
a  defence  of  the  Canadian  Banking 
System,  and  if  this  Commission,  in 
my  judgment,  has  done  nothing 
more  than  elicit  this  response  it 
would  not  altogether  have  failed  io 


ariime  nesponsiDiiiiies  claim  that  the  banks  are  infallible,  were  reported  killed  on  active  service 

j  ‘‘To  the  second  place,  it  should  be  There  are  some  3,000  bank  managers  overseM  (including  three  who  had 
'  etnphasized  that  the  banka  have  not  across  the  Dominion  and  now  and  previously  been  reported  missing),  that 
failed  to  give  their  fuU  and  active  co-  again  ibistakea  are  made.  Sometimes  six  more  were  missing  and  that  one  wm 
^  operation  to  the  central  bank  and  to  the  manager  may  be  unduly  cautious,  a  pri.soner  of  war.  At  the  end  of  1943, 
I  the  Government  in  carrying  out  national  On  a  matter  of  judgment  (and  lending  therefore,  the  Bank’s  Honour  Roll 
I  policy.  This  hM  been  amply  demon-  can  never  be  reduced  to  a  mechanical  showed  840  men  and  18  young  women 
strated  during  the  past  four  critical  I  basis)  one  may  not  always  weigh  on  active  service,  27  men  killed  on 
.  years,  not  only  by  the  direct  financing  '  correctly  the  considerations  involved—  active  service,  4  died  in  Canada,  7 
of  war  industry  and  government,  but  the  applicant’s  proposal,  his  record  and  missing,  4  prisoners  of  war,  making  a 
®'®®  .F'-Y  Fhe  variety  of  new  and  complex  his  character,  his  security,  if  any,  and  '  total  of  900.  To  the  gallant  young  men 
administrative  tMks  which  the  banks  so  on.  But  do  not  imagine  that  the  |  and  women  in  the  .Armed  ^rvices  we 
have  taken  on  in  a  spirit  of  whole-  mistakes  are  all  on  the  side  of  undue  all  wish  a  safe  return  to  their  homes 
hearted  cooperation.  For  this  the  caution.  There  is  the  other  extreme —  with  the  assurance  that  a  warm  wel- 
Canadian  banks  expect  no  special  of  teo-free  extension  of  credit  with  come  aw  aits  their  return  to  duty  with 
credit;  it  was  their  clear  duty  and  resultant  direct  loss  to  the  bank.  To  us.  To  the  families  of  those  who  have 
responsibility,  and  had  they  failed  to  cite  and  harp  on  a  few  instances  of  i  made  the  supreme  sacrifice  we  tender 


improved  methods,  have  yielded  their  Socialism  Not  The  Answer  to  I '®®  ®®®  ®'  '®®  ''®*'  ®'  P‘®®®  to  ;  oovernmenr,  out  sirangeiy  cnougn  me  i  sarisiaciion  lo  me  inai,  me  Canadian  !  ability  to  do  it  intelligently  is  the  ;  and  Wf  at  me  o 

return.  ’  ,  i  ii  f  mnlox  mrnt  reduce  impediments  to  trade  w  ould  be  a  :  banks  continue  to  be  charged  with  the  banking  system  has  proven  sufficientlv  highest  attribute  of  the  banker.  It  is  these  men  and  wo 

!■  T  w  nr  .1  J  ri  lU  .i  i  .  "ipio^nicni  |  positive  aid  to  reconversion.  Further- ’  misuse  of  powers  oyer  credit  which  have  flexible  and  strong  to  assume  new  and  !  not  an  exact  science  and  cannot  be  they  play  in  Car 

i  ixiiians  w  ell  Ced  and  Clothed  j  “There  is  fockay  a  grc.at  deal  of  cli."-  more,  the  chances  of  reaching  agree-  been  centralized  in  the  hands  of  the  !  urgent  tasks  and  to  perform  them  learned  from  a  texGbook,  It  involves  a '  omy,  is  due  our  fu 

"As  wa:  to  he  expected,  the  require-  ciission  alviut  the  importance  of  full  ment  on  such  matters  arc  probably  ■  Bank  of  Canada  since  its  inception.  1  •  efficiently  at  a  time  when  manpower  knowledge  of  business  practice  and  of  i  I  welcome  the  opf 

•lic.its  of  the  war  in  1913  continued  to  ,  employment  after  the  war.  Nobody  ,  much  better  today  than  they  will  be  |  believe  that  thdother  arguments  used  to  j  has  been  scaree  and  alternative  means  ^  the  conditions  peculiar  to  the  locality.  Holy  ac^owledge 


stores,  prisoners  ot  war  and  so  on;  and  7  have  temporarily  pushed  aside  some  of  the  ta."fc  allotted  to  it.’  responsibility,  and  had  they  failed  to  cite  and  harp  on  a  few  instances  of  i  made  the  supreme  sacrifice  we  tender 

to  provide  for  a  level  of  civilian  con-  ii  ♦„  thp  *"®  ®®"'«’'®  to  trade,  the  whole  ma-  A  ou  will  remember  that  m  a  result  respond  to  the  call  of  war  there  would  refusal  of  credit  due  to  undue  caution, '  our  sincere  and  heartfelt  B>-mpathy. 

■  more  nutritive  iL»7uL,„„iVi  kJ  r7m-pH  wLn  7  ‘•hm^ry  of  trade  restriction  remains,  of  its  studies  the  Commission  did  recom-  be  reason  for  censure  indeed.  But  in  all  or,  on  the  other  side,  lack  of  prudence  Our  total  staff  numbers  3,014,  This 

This  is  a  trulv  IZpVJpLv  has  77,1  and  Ihot  Jnv  P’®"®  ®'®  ’®®'"®  ®°®"  «'®"®oe  mend  the  creation  of  a  central  bank  fairness  it  should  be  recognized  that  on  the  part  of  bank  officials  in  making '  is  an  increase  of  181  for  the  .year, 

1.  though  good  7Jri7p  Lntrol"  wLJf,  tin  and  eliminate  trade  barriers,  we  may  with  a  view  to  centralizing  the  direction  they  have  responded  splendidly,  and  loans,  does  not  constitute  an  indictment  |  represented  entirely  by  young  women 

iiake  it  possible,  777 mav  L«irP  to  Lrnp  liat^hL^^  find  that  the  channels  of  international  j  of  monetary  policy  and  exercising  COD-  have  done  everything  within  their  of  bank  lending  generally.  The  fact  is  I  whom  we  have  taken  on  our  emergency 

the  part  of  the  Inmpfrom  Parliamant  aVnVw^  -Virps  ”  cmumerce  are  ag.ajn  clogged  when  the  |  trol  over  the  volume  of  credit.  That  power  to  further  the  prosecution  of  the  that  the  lending  of  money  is  a  difficult  I  staff.  Wc  have  now  1,763  women  in  our 

,  together  i war  is  over.  The  announcement  before  i  recommendation  was  carried  out  by  the  war.  As  a  banker  it  is  a  source  of  and  highly  skilled  occupation,  and  the  1  service  compared  with  1.384  a  year  mo 
VC  yielded  their  Socialism  Not  The  Answer  to  the  end  of  the  war  of  plans  designed  to  !  Government,  but  strangely  enough  the  satisfaction  to  me  that  the  Canadian  |  ability  to  do  it  intelligently  is  the  I  and  487  at  the  outbreak  of  war.  To 
I  F  nil  F'  I  t  reduce  impediments  to  trade  would  be  a  :  banks  continue  to  be  charged  with  the  banking  system  has  proven  sufficiently  highest  attribute  of  the  banker.  It  is  ,  these  men  and  women,  and  for  the  part 

_  ,  .  ;  rapioxnieni  positive  aid  to  reconversion.  Further- 1  misuse  of  powers  oyer  credit  which  have  flexible  and  strong  to  assume  new  and  !  not  an  exact  science  and  cannot  be  they  play  in  Canada’s  wartime  ccon- 


When  The  Boys  Come  Marching  Home 


A  few  d.ays  ago  an  individual  who 
Identified  himself  as  an  organizer  for 
the  C.C.P.  came  to  this  newspaper 
with  a  "Ijetter  to  tlie  Ediior.”  Tlie 
bearer  departed  and  in  due  com'se 
the  letter  wa.s  published.  But  before 
he  left  he  unburdened  himself  at 
length  u;)on  matters  which  he  felt 
constitute  a  threat  to  the  country 
at  large  and  to  this  province  in  par¬ 
ticular. 

He  referred  to  ‘  the  way  the  boys 


iu  the  services  overseas  are  talking." 
Prom  what  he  said  wc  gathered  they 
were,  without  exception,  talking 
C.C.F.  Our  vi."ltor  managed  to  convey 
the  imprec.'ion  that  what  "the  boys” 
woiil<I  do  to  the  two  major  political 
partle."  xvhen  they  returned  home  was 

to  put  It  bluntly— "just  nobody’s 
busines.".” 

Propaganda  of  this  sort  Ls  insidious 
."tuff.  Nobody  knows  exactly  what  the 
Ijoys  overseas  are  thinking.  But  it's 


I  ."ate  to  assume  that  they  aren’t  wast¬ 
ing  much  time  speculating  about  the 
."oapy  schemes  of  C.C.P.  politicians. 
When  there  comes  a  lull  in  battle  it's 
much  more  likely  that  they’re  think¬ 
ing  about  the  way  Mom’s  apple  pie 
used  to  taste  and  what  it  would  be 
like  to  pitch  hay  again  with  Dad  out 
near  the  orchard. 

Till."  naive  attempt  to  frighten  a  lot. 
of  chicken-hcai-ted  citizen."  hito  going 
C.C.P.  by  pinning  a  spuriou.s  political 
tag  upon  Canadian  servicemen  over- 
.seas  and  then  invoking  the  spectre  of 
the  .service  vote  as  a  political  blud¬ 
geon.  for  sheer  effrontery  .siu'cly  takes 
the  cake! 


But  not  content  with  effrontery 
alone,  having  .secured  a  long-suffer¬ 
ing  one  man  audience,  our  C.C.P.  ac¬ 
quaintance  went  a  step  farther.  The 
Navy— he  declared  —  was  so  fed  up 
with  things  as  they  are  that  a  number 
of  high-ranking  officers  "with  braid 
up  to  here,”  and  our  visitor  patted 
his  elbow  affectionately,  have  al¬ 
ready  laid  their  plans  for  a  sudden 
coup  to  take  place  the  moment  war 
ends.  A  rendezvous  for  fleet  units  — 
he  added— had  actually  been  agreed 
upon. 

Perhaps  It  W'as  our  look  of  stag¬ 
gered  incredulity,  but  somethbig 
prompted  our  distinguished  visitor  to 


go  himself  one  better,  and  in  a  hush¬ 
ed  whisper  he  confided  that  the  rea¬ 
son  hunters  couldn't  get  all  the  am¬ 
munition  they  wanted  last  autumn 
was  not  really  liecause  of  any  acute 
shortage,  but  rather  because  the  gov¬ 
ernment  was  afraid  to  let  tlic  farm¬ 
ers  and  the  fishermen  got  theli-  hands 
cn  real  shooting  stuff! 

Whereupon  he  wound  up  his  ora¬ 
tion  with  a  flourish,  asserting  that 
unless  this  newspaper  and  every 
other  organization  that  hoped  to  sur¬ 
vive  the  bloody  revolution  that  was 
looming,  saw  the  light  and  supported 
the  C.C.F.  as  the  saviour  of ’Canadian 
liberty,  he  could  accept  no  responsi¬ 


bility  for  the  consequences. 

To  say,  all  in  one  breath,  tliat 
everyone  in  the  armed  forces  is 
C.C.F.-minded,  that  Uie  Navy  Intends 
to  perpetrate  a  coup,  and  that  "pro¬ 
tection”  against  the  consequences  of 
revolution  can  be  had — for  a  price — is 
pretty  strong  medicine.  And  as  for 
"the  saviour  of  Canadian  liberty,"  no 
sane  and  straight-thinking  citizen 
has  any  illusioits  on  tlvat  score.  Those 
saviours  aren’t  the  people  xvho  prance 
up  and  down  the  coiuilry  prating  re¬ 
volution,  but  rather  the  boys  who 
are  in  Italy  doing  their  stuff  today. 
If  this  sort  of  talk  wasn’t  so  diaboli¬ 
cally  similar  to  the  stuff  trotted  out 


some  years  ago  in  Europe  by  patron.a 
of  the  beer  hall  putsch.  It  would  be 
merely  ludicrous.  Coming  from  a  res¬ 
ponsible  member  of  the  C.C.F.  right 
here  In  Canada  It  Is  downright  dan¬ 
gerous. 

BUILDING  IN  EDMONTON 

EJdmonton  —  Value  of  building  per¬ 
mits  Issued  during  last  year  In  Ed¬ 
monton  was  $6,720,130,  an  increasB 
of  $3,3.62,410  over  the  $3,367,720  vein* 
of  those  issued  in  1942.  In  December 
alone,  the  Department  Issued  permits 
for  $1,040,705  worth  of  construction 
compared  witli  $98,300  worth  dui-ing 
December,  1942. 


Piiblisbid  iA  fht  bver-^OQO^OOO.vteft  diid  fH»  30,000  dtar^holdTt  of 


Cousolrdated 


THE  FINANCIAL  TIMES.  FEBRUARY  4,  1944 


B.  of  T.  President 


May  Gel  Equipment 
For  Siilplii 


The  Ottawa 
“RIorrei*” 


Rciwrts  indicate  that  BroiniViOii 
Pulp  and  Paper  Company  will  soon 
be  abl '  to  obtain  the  necessary 
equipment  to  complete  construction 
of  its  sulphite  mill  at  Red  Rock,  near 
XipiKon,  on  the  north  shore  of  Lake 
Superior,  which  was  acquired  as  the 
outcome  of  takinq  over  the  assets  of 
Lake  Sulphite  Pulp  Company. 

If  company  is  able  to  get  the  cquii)- 
ment  it  may  be  anticipated  that  the 
mill  will  be  producing  about  a  ,vcar 
later.  Pulpwood  limits  of  excellent 
quality  and  volume  are  located  near 
the  mill  and  a  good  supply  of  wood 
has  been  secured,  part  being  used  lor 
production  of  groundwood  pulp  rt 
the  mill  of  the  Nipigon  Corp.,  scc’.ircd 
also  from  Lake  Sulphite. 


Announcement,  is  made  by  Hon.  J. 
L.  Ilsley,  Minister  of  Finance,  that 
the  next  budgiet  will  contain  a  pro¬ 
vision  for  limiting  the  taxation  ad¬ 
vantage  obtainable  by  business  firms 
making  large  donations  to  charitable 
organizations.  He  said  evidence  is  de¬ 
veloping  that  business  concerns  sub¬ 
ject  to  100  per  cent  taxation  on  ex¬ 
cess  profits  arc  being  ‘'solicited  to 
make  unusually  large  contributions 
to  various  non-profit  organizations.” 


Annual  Meeting  Told  Plants 
Should  Be  Busy  Until  Middle 
a  of  1915 


Income  for  .Higher  and 
Improvement  Shown  in  Value 
of  I’orl  folio 


r.  G.  DOlJALDSOil 
President  snd 
General  Manager 


MORRIS  W.  WILSON 
V;ce-F:esjden? 


T  BIG  CAR  BUSINESS 


ESTATE, 


INCOME  UP  §35,000 


INDIVIDUAL 


GCRCCt?  W, 
tiacDOUGALL,  K.C. 
\':c8-President 


I  Kxpaivdon  hi  income  and  a  mate- 
j  rial  improvement  In  portfolio  value- 
are  sliown  in  annual  rcpo'.'t  of  Can- 
I  adian  Inve.stmrnt  Fund  Ltd.  for  cal 
I  endar  year  1943. 

I  At  the  close  of  1943  portfolio  (u 
company  was  carried  at  $8,943.90) 
while  acgi'cgatc  market  value  of  in- 
!  vestments  was  $8,993  981,  indicating 
unrealized  appreciation  of  $.>1,077. 

Per  share  net  asset  value  at  the  eiwl 
of  1943  wa.s  10.2  per  cent  liighcr  than 
,  at  the  end  of  1942. 

The  exce&s  of  market  value  over 
book  value  contrast.s  with  a  rever.>e 
pc:iiicn  at  the  end  of  1942.  when 
I  book  value  was  $8,695,413  and  market 
I  value  $7, 773., 553.  or  au  unroalizad  '  de- 
I  preeiation  '  of  $921,860 

The  report  .'■howo  1943  net  income 
of  $429,387  as  compared  with  S394.984 
1  in  1942.  This  is  exclusive  of  a  net 
-  realized  profit  of  $2,506  from  sale.j 
;  of  securities  in  1943.  against  a  los.> 
i  of  $10,623  from  such  .sales  in  1942. 

Record  No.  of  Shares 
In  a  Icticr  to  .'hareh.oldcrs  accom- 
I  pqnying  the  annual  report  and  cur- 
I  rent  dividend  chcque.s,  the  president, 

:  Calvin  Bullock,  .states  in  part: 

•'Under  existing  conditions,  it  Ls 
j  gr.itifying  to  be  able  to  report  an¬ 
other  year  of  progress.  During  1943 
outstanding  shares  had  a  net  increase 
of  60.'224  to  a  total  of  2.533.535  at  the 
end  of  1943.  this  being  the  large.st 
number  ot  shares  outstanding  on  any 
balance  sheet,  da'ix:  .since  the  incep¬ 
tion  of  tlio  company. 

''Per  .share  net  asset  value  at  the 
etid  of  1943  Wius  10.2  per  cent  higher 
than  at  the  end  of  1942.  and  17.7  per 
cent,  higher  than  at  the  end  of  1941. 
Total  net,  asset.s  of  the  company,  with 
securities  valued  at  market  quota¬ 
tions,  amounted  to  $9,319,029  on  De¬ 
cember  31,  1943.  comitai'ed  with  $8  - 
255.541  at  the  r:‘d  of  1942,  and  $7.-  ' 
164.996  at  the  end  of  1941:  the  in- I 
crease  for  1943.  dne  in  i>arl  to  erow;.! 
in  outstanding  .shares  and  in  itart  !o  j 
.narket  appreciation  in  iiive,?tmetit.s,  i 
being  $1,063,487. ■■  | 

Portfolio  Changes  ; 

Portfolio  changco  in  the  final  quar-  j 
tor  of  1943  are  reported  a.s  follow.s: 
Btnkiing  Products,  up  500  .-hares  t.) 

4  400:  Canada  A:  Dominion  Sug.tr.  'ip 
800  .shares  to  2,500:  Cons.  Smelter.s,  • 


Pointing  to  the  fact  that  company's 
plants  ■were  operated  at  full  capacity 
through  past  fiscal  year,  with  vol¬ 
ume  of  business,  apart  from  output 
of  Cherrier  filling  plant,  in  excess 
of  $70  millions,  'V.  M.  Drury,  presi¬ 
dent  of  Canadian  Car  &  Foundry  Co. 
Ltd.,  told  shareholders  at  annual  gen¬ 
eral  meeting  of  company  in  Montreal 
this  week  that  orders  now  on  hand 
are  sufficient  to  keep  the  aircraft 
plants  busy  until  the  middle  of  1945. 
Employment  at  company’s  various 
plants  ■will  have  to  be  increased  this 
year,  Mr.  Drury  said. 

The  president’s  remarks  at  annual 
'Your  com- 


CORPORATION 


Use  of  purchasing  certificates  by 
merchants  who  extend  credit  has 
been  approved  by  the  Wartime  Prices 
and  Tlade  Board,  and  such  mer¬ 
chants  may  use  them  if  the  agree¬ 
ment  covering  the  certificate  com¬ 
plies  with  certain  regulations. 

Tire  agreement  must  contain  a  re¬ 
ceipt  from  the  buyer  for  the  pur¬ 
chasing  certificate;  must  require  pay¬ 
ment  in  full  of  the  balance  of 
the  credit  price  within  six  montiis 
from  the  date  of  the  purchase 
of  the  certificate,  and  must  com¬ 
ply  in  all  otlier  respects  with  the 
provisions  of  Order  225  covering  con¬ 
tracts  of  sale.  The  dhective  is  effec¬ 
tive  immediately. 


Trusleo  -  Administrator  -  Executor 


T.  C.  CLARKE 

T.  C.  Clarke,  district  manager  of 
X’orthern  Electric  Company  Limited, 
in  V’ancouver.  was  elected  by  ac¬ 
clamation  president  of  the  Van¬ 
couver  Board  ot  Trade.  Mr.  Clarke, 
served  as  vice-president  in  1913. 
during  which  time  he  represented 
the  board  at  many  important  inter¬ 
national  events,  as  well  as  a  number 
of  highly  interesting  occasions  within 
the  Dominion. 


Assignee  -  Guardian  -  Liquidato; 


Curator  -  Sea.uestrator  -  Receiver 


I*rofits  .^loderately  Hisher  anti 
Assets  Up  SI, (500.000  a( 
$13.99(5,215 


meeting  follow  in  part 
pany's  plants  have  been  kept  fully 
employed  during  the  year,  practical¬ 
ly  100  per  cent  being  war  orders.  The 
total  gross  sales  for  the  year,  exclu¬ 
sive  of  the  Cherrier  filling  plant,  for 
W'hlch  we  are  paid  a  comparatively 
small  management  fee,  amount  to 
$70,500,000.  Cherrier’s  turnover  ex¬ 
ceeded  this  by  a  very  considerable 
amount. 

‘‘The  greater  part  of  your  com¬ 
pany’s  direct  operations  was  in  air¬ 
craft,  the  four  principal  items  being 
—the  completion  of  the  final  con¬ 
tract  for  Hurricanes,  including  a  very 
large  order  for  spare  parts:  the  pro¬ 
duction  of  Twin  Engine  Anson  Ad¬ 
vance  Trainers:  the  production  of 
aircraft  propellers;  and  now  we  are 
in  full  production  on  the  Curtiss- 
Wrlght  Hell  Divers  for  the  American 
Navy.  Unless  some  portion  of  our  or¬ 
der  for  dive-bombers  is  cancelled  your  ! 
aircraft  plants  should  be  kept  busy  \ 
until  the  middle  of  1945.  i 

“Since  the  close  of  your  cdmpany'aij 
fiscal  year  we  have  received  substan-  I 
tial  car  orders  from  both  the  Cana-  | 
dian  National  Railways  and  the  Can¬ 
adian  Pacific  Railway  Company,  as  j 
■well  as  orders  for  export,  which ; 
should  keep  all  your  car  plants  fully 
employed  imtil  the  latter  part  of 
1944. 

Another  Payment  On  Claim? 

"Your  wholly  -  owned  subsidiary. 
Agency  of  Canadian  Car  and  Fotin- 
dry  Co.,  Limited,  has  not  received  any 
further  payments  from  the  United 
States  T^asury  oiv  account  of  tlic 
balance  due  on  its  German  claim.  Wc 
have  reasonably  bright  prospects  of 
receiving  a  substantial  amount  in 
this  cormection  during  this  year. 

"Your  company  has  a  special  com¬ 
mittee  analyzing  the  po.ssibilities  of 
new  products  for  after  the  war  devel¬ 
opment,  as  well  as  .streamlining  oiu 
basic  operations,  namely  —  the  pro-  I 
duction  of  railway  equipment,  which  I 
of  course  will  moan  capital  expendi¬ 
ture.  It 'is  going  to  bo  very  difficult 
to  settle  on  any  definite  program  in 
connection  ■with  after-war  production 
until  the  Dominion  government  have 
settled,  among  other  Ihing.s,  the  ques¬ 
tion  of  tariffs  and  taxation  and  an¬ 
nounce  tlieir  policy  in  connection 
■with  government-owned  assets  creat¬ 
ed  to  supply  the  requirements  of  war. 

"Your  company  ui  the  pa.st  ,vear 
has  formed  a  Quarter  Century  Club 
and  now  has  a  membership  of  450-- 
the  .service  of  thc.se  cmplo.vecs  ranges 
from  25  yeans  to  5'2  years.  It  must  bo 
remembered  that  all  these  long  .scr-  i 
vice  emplo.vee.s  originated  out  of  Ihe 
3.000  men  and  women  employed  by 
the  Car  organization  before  tlic  war, 
wliercas  at  tile  present  time  wc  liavc 
in  the  Car  organization  18.700,  and  at  j 
the  CheiTier  Filluig  Plant,  6,800,  m.ak- 
ing  a  total  of  25,500  employees,  of 
which  26  per  cent  arc  women.  Tliis 
jiumbcr  w'Ul  have  to  be  increased  dur¬ 
ing  1944.  I  would  like  k>  call  your 
attention  to  the  fact  tliat  the  450 
members  of  the  Quarter  Century  Club 
is  equal  to  15  per  cent  of  our  pre¬ 
war  total  employment,  wliicli  I  thhik 
is  most  commendable.  Wc  .arc  look¬ 
ing  forward  to  this  club  cxcrcLsing  a 
slabilizmg  influence  on  the  younger 
employees,  which  influence  wc  hoi>c; 
will  be  of  great  assistance  to  us  in 
.settling  some  of  our  after-war  prob¬ 
lems. 

'•Your  company  now  has  a  iotal 
of  7,808  shareholders,  wiiicli  is  a  de¬ 
crease  of  79  over  the  previous  j'ear. 
Distribution  of  the  shares  is  as  fol- 
low.s,  83  per  cent  held  in  Canada,  11 
per  cent  in  the  Britisli  Isles,  5  per 
cent  in  the  United  States  and  1  ix;r 
tent  in  other  foreign  countries.” 

Warn  Against  Expansion 
A.  Kirby,  a  shareholder,  urged  that  j 
the  directors  do  not  undertake  too  j 
much  in  the  way  of  capital  expan-  ; 
Sion  in  the  period  aliead— suggested  j 
that  an  effort  to  make  the  company 
too  large  an  organization  night  make  ' 
for  headaches  in  the  futui'e— and  | 
proposed  that  where  possible  tbe  di-  | 
rectors  take  steps  toward  redeeming  | 
the  preferred  shares  rather  than  i 
making  further  heavy  capital  expen¬ 
ditures.  I 

A.  L.  Caron  also  suggested  that  j 
there  should  be  care  in  expansion  | 
plans.  Mr.  Caron  praised  the  direc-  I 
tors  for  their  ‘‘excellent  job  ’  during 
the  war  and  in  particular  praised  W. 
e.  Atwood,  vice-president  in  charge  of  I 
production,  who  has  been  with  the  j 
company  some  40  j'ears.  i 

Directors  were  re-elected.  About  i 
forty  per  cent  of  the  stock  was  re¬ 
presented  at  the  meeting. 


KWIWI 

TOST 

(OIB'rt 


Trustee  for  Bond  Issue: 


Transfer  Agent  or  Registrar  of 
Stocks  of  Companies 


Toronto.— Huron  &  Erie  Mortgaga 
I  Corp.  in  it.s  financial  statement  for 
year  1943  show  s  an  inc.'case  of  moi'c 
I  than  S1,6(X1.000  in  a.sset.s  during 
1943,  to  a  total  of  513.996, ’21. 5  at  the 
:  year-end.  compared  witli  ,?12,335.5'77 
!  at  end  of  1942.  X'et  i)iofits  were 
;  S312.475,  or  $19,920  higher  than  a 
!  year  ago.  This  made  .S.5.52.;’>34  avail¬ 
able  for  distribution.  Of  thU  amount 
'  $200,00(  wa.s  paid  to  sharchoklors  in 
I  dividends:  .«55.000  w  as  written  off 
'  office  premises;  $12,033  w  as  set  a.side 
!  for  transfer  to  officers'  pon.sMon  fund. 

'  Balance  carried  forward  as  undi\  ided 
:  profits,  was  S2S3,301,  compared  with 
j  $239,838.  ' 

i  major  ciiange  has  bccti  made  in  . 
!  the  holding  of  mortgages  and  agr  'c-  | 
merits  for  sale  rcciuccd  during  ihe 
1  year  from  $29.3  l.'l, 000  to  $26,871,000. 
I  due  largely  to  sub.slantial  repayments  ' 
;  by  Western  borrow  itig.s. 

Bonds  of  Dominion  of  Canada  :ind 
province.s.  together  with  ca.-li  in  offi¬ 
ces  and  on  dei>osii,  lotalled  $10, 712,- 
000.  'i'he.se  asset.s  alone  are  equal  to 
SS.2'’7  of  saving.;;  deposit.;;,  .^aifl  ’.o  he 
the  highest,  point  of  ]i(|Uidiiy  in  the 
corporation’s  history.  .Stocks  held 
amounted  to  $l.T03.00ti;  real  estate 
lield  for  .sale,  after  setting  iij)  :-e.'er- 
ve.s  for  possible  lasses,  is  valued  at 
$1,391,000;  office  i)remise.s,  covering  I 
building.s  in  seven  Canadian  cities, 
.iftcr  >vrito-down,  is  $1,813,000:  and 
the  unrealized  asset.s  of  the  Pco(ile's 
I.oan  atid  .Saving.s  Corp.  have  been 
reduced  from  .$65l.Oi,Ml  to  ,$,33S,tioo. 


The  board  of  directors  of  Victory 
Aircraft  Ltd.,  Malton,  Ont..  has  re¬ 
signed  and  a  new  board  has  been 
constituted,  according  to  an  an¬ 
nouncement  made  by  Department  of 
Munitions  and  Supply. 

J.  P.  Bickell  of  Toronto  was  suc¬ 
ceeded  as  president  of  the  firm  by 
V.  W.  Scully,  also  of  Toronto. 

The  announcement  slated  that  Mr. 
Bickell  asked  to  be  relieved  of  his 
responsibilities  as  president  and  that 
his  fellow  directors  had  expressed  a 
wish  to  rctii-o  at  the  same  time,  so 
the  new  president  might  have  a  free 
hand  in  reconstituting  the  board.  i 
!  Directors  who  resigned  were  E.  C. 
i  Fox,  W.  K.  Fraser,  S.  H.  Logan  and  j 
!  J.  J.  Vaughan,  all  residents  of  Tor- 
I  onto.  Tlicy  were  succeeded  by  Harold 
!  S.  Bcddoc,  president  of  United  Carr 
Fastener  Company  of  Canada,  Maj.  i 
J.  E.  Hahn,  director-general  of  the  I 
Canadian  Army  Technical  Develop- 1 
ment  Board  and  president  of  John  | 
Inglis  Company.  Limited,  Richard  ! 
Riley,  Grand  Lodge  representative  of  j 
the  International  Association  of  Ma-  j 
cliinists,  and  L.  F.  Winchcll,  vice-  j 
president  and  general  manager  of 
Hindc  and  Dauch  Paper  Company  of 
Canada,  Limited. 

On  accepting  the  new  post,  Mr. 
Scully  resigned  as  president  of  War 
Supplies  Limited,  a  Crown  company 
handling  purchases  in  Canada  by 
agencies  of  the  United  States  govern¬ 
ment.  He  will  be  succeeded  by  F.  G. 
Rounthwaitc,  general  manager  of 
North  West  Purchasing  Limited  and 
former  director  of  purcliasing  for  the 
Washington  office  of  the  Munitions 
Department. 


Steel  Production  For 

December  Sho448  Drop 

Production*  of 


steel  ingots  and 
'castings  at  Canadian  plants  during 
December  was  at  a  rate  considerably 
below  a  year  ago,  total  output  of 
227.822  tons  being  '31,622  tons  below 
I  the  .■'Jovember  figure  and  42.012  tons. 

!  or  13.6%  below  December  1943  pro- 
i  duction  of  269,834  tons. 

Production  of  pig  iron  in  Decem¬ 
ber  was  down  16.5%  from  a  year 
!  ago,  a  total  of  137,256  net  tons  com- 
1  paring  with  164,382  tons.  On  a  daily 
basis,  with  no  allowance  for  holi- 
i  days  or  half-days,  December’s  pro- 
I  duction  of  steel  irigets  and  castings 
I  averaged  8648.1  tons,  as  compared 
with  7347.8  tons  in  the  previous 
month. 

For  the  full  year  1943  pi'oduclion 
of  steel  ingots  and  eastings  at  2,996,- 
978  tons  compared  with  3,121,361  tons  j 
for  1842,  a  reduction  of  4%. 

Production  of  pig  iron  at  1.758,265; 
tons  for  1943  showed  a  reduction 
of  11  per  cent  from  1942'5  1,973,015  ' 
tons.  I 

Output  of  ferro-alloys  in  Doeem-  i 
her  totallcrl  1T.038  net  tons,  as  com¬ 
pared  wilh  19,567  tons  a  year  ago, 
Vvhiie  the  year’s  product'oii  at  21$.- | 
687  Lons  compared  with  21.'!.636  ton.s  : 
for  1942.  ; 


Montreal  Trust  Company 


i  lot)  lo  6.UKt:  Moturca!  Power 
I  up  130  to  7.030;  .Noranda,  ui>  175  to 
I  6.17,5.  Also  pu;'v''lia‘;cd  were  $100,000 
'  Dominion  of  Canada  5ih  Victo'.'y 
!  l.oan  1  ;  s  of  1947  .and  $100.00(1  3  s  o: 

'  1959  Holding.s  of  Hud.'On  Bay  Min- 
I  ing  \ve;c  reduced  ,500  shares  lo  12  500. 

I  and  ho’.dings  of  Con.-;.  Paper  bend.; 

;  were  j'cduccd  $5,000  to  $23, >.000. 

!  Referring  ;o  portfolio  ehanges  the 
repor,  .says:  '■The  aforementioned 
;>or;  folio  changes  were  effected  on 
different  dates  and  at  varying  prices. 
They  siioidd  be  considered  in  rela  • 
tion  to  th’  portfolio  as  a  whole  and 
should  no'„  he  cointrued  as  neeessa" 
ily  indicating  a  favorable  or  adverse 
eurrent  opinion  wiih  resiject  to  the 


investment  character  of  tlic 
lies  individually.  ’ 


Toronlo  —  Vic'^ory  Mills,  Limned, 
recently  formed  company  erecting  a 
plan:  here  for  tlie  ex'-raction  and 
pro;  e.'sing  of  oil.s  front  soybeans,  flax- 
.;-ecci.  Unbred  and  sunflower  seed,  ex- 
ix'cts  to  be  ill  i>ar:ia!  p:'ociuciioii  by 
mid  slimmer,  according  to  Edward  P. 
Taylor,  president  of  Canadian  Brew¬ 
eries.  Liiiiiicd,  and  lie.id  of  (lie  new 
S2.,5n0000  firm.  Mr.  Taylor  said  the 
'plant  would  employ  a  pi'oce.ss  new  to 
the  oil  seed  rru.shing  indu.^iLry  in 
C.inada. 


ApPKOVE  PkESEMT  SeW/CE 


Censorship  authorities  in  a  mem¬ 
orandum  to  Lite  press  announce  that 
mining  eompaiiics  may  release  in 
(heir  1943  annual  reporUs  ‘certain 
production  figures  which  Itiiheno 
have  been  withheld  for  security  rea¬ 
sons.” 

The  statement  said  certain  produc¬ 
tion  statistics  for  1940,  1941  and  1942 
also  may  lao  published. 

There  is,  however,  a  small  group 
of  tnclaLs  and  mincial.s  which  it  i.s 
•'highly  undesirable’’  to  publish,  it 
continued,  and  companies  producing 
these  metals  and  tnincral  arc  Ix'ing 
notified  1.0  this  effect. 

While  aniTual  figures  up  lo  the  end 
of  1943  arc  being  rclea.scd,  producers 
aJ'e  being  a.sked  to  refrain  for  the 
present  from  issiiutg  current  monthly 
pi'oductloa  figures. 


Prime  Minisler  King  announced  in 
the  House  of  Commons  lliat  the  gov¬ 
ernment  hopes  to  have  a  general  con¬ 
ference  between  the  Dominion  and 
provinces  l>cforc  long,  tlie  first  of  its 
kind  since  the  one  on  Dominion- 
provincial  relations  in  1941.  Mr.  King 
stated  that  the  eonfcrence  would  deal 
wilh  some  of  the  .social  problems  and 
financial  questions  that  tlic  prov- 
ince.s  and  rhe  Dominion  would  liavc 
to  con.sider 


A  program  for  the  orderly  lay-off 
of  war  workers  and  their  transfer 
lo  mililary  service  or  high-priorily 
employment  has  been  tabled  in  Par- 
liaincnt  by  Hon.  C.  D.  Howe.  Miini- 
lioiis  Minisler.  The  steps  to  be  taken 
are.  briefly,  as  follows: 

1.  Employers  will  file  a  report  on 
oinployces  to  be  laid  off,  showing 
their  military  status  and  industrial 
sk’Ul. 

2.  The  list  of  men  expected  lo  be 
discharged  will  be  studied  by  Labor 
Department  officials  in  relation  to 
military  and  industrial  needs. 

3.  Labor  officers  will  be  at  the 
plant  on  lay-off  day  to  tell  tlic  work¬ 
ers  their  destination,  whotlicr  it  be 
military  service  or  a  new  job. 

4.  The  plant  experiencing  a  cur¬ 

tailment  of  orders  and  contracts,  ne¬ 
cessitating  lay-off,  will  reduce  work- 1 
ing  hours  to  48  hours  a  week,  ‘'oi'  to  i 
the  normal  working  hours  for  the; 
industry.”  I 


"'The  Government  will  not  operate  a  busi¬ 
ness  without  political  interference”  states 
one  group  of  outspoken  consumers. 

“Company  conducted  very  well  so  far  and 
can  see  no  reason  for  changing,”  says 
another  group. 

“Private  enterprise  is  at  stake,”  declared 
another  group  fearful  of  Government  mon¬ 
opoly. 

This  poll  is  a  clear-cut  declaration  against 
expropriation.  It  is  the  voice  of  the  people. 
And  tliey  are  whole-heartedly  oppos¬ 
ed  to  any  such  undemocratic  move! 


'^'l  ‘HE  people  of  Montreal  Island  arc 
outspoken  in  their  approval  of  the 
service  that  Montreal  Light  Heat  & 
Power  has  given  to  its  customers.  They 
are  not  only  satisfied  but  they  are  definitely 
afraid  of  any  change  to  Government  owner- 


of  C"""* 

J;.""'’"'; 

"“'•''to 


The  result  of  a  public  poll,  recently  taken 
by  an  independent  and  experienced  organiza¬ 
tion,  shows  this.  As  taxpayers,  these  people 
know  from  past  performance  that  Govern¬ 
ment  ownership  has  put  them  behind  the 
eight-hall  of  heavier  taxation. 


A  Brief  before  tbe  Board  of 
Referees 


Auditors’  Reports 


Reserves  ami  I’rovisioi 


THE  CANADIAN 
CHARTERED 
ACCOUNTANT 


MR.  J.  A.  McLEOD 

President  of  The  Bank  of  Nova  Sco¬ 
tia,  who  presided  at  the  112th  annual 
meeting  of  the  shareholders  held  at 
Halifax  on  February  2nd.  Mr.  Mc¬ 
Leod's  address  is  published  elsewhere 
in  this  issue. 
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Liiiitca 


R.  EMMET  COX 
J.  W,  TYSON 
A.  R.  W.  YOUNG 


of  lliis  cily  will  be  resort'd  or- estublislied  in  duel 
[JP2  '  liini‘.*ljiit  we  do  ex!)r('ss  a  siiieerc  liopc  that  it  will 
j  be  Iom;'  Ijel'ore  the  iicxt  Vielory  l.oaii  cainpaign,  be-  | 

!  eause  v.  i'  iloiibl  verx-  much  that  a  single  peniiv  of 
conpi.ny,  [  V.  hilt  is  lob!  SO  (*  liccrf  II 1 1  y  hy  fiincy  speculators  will  ! 

I  find  i  s  way  iiiio  war  bonds  when  the  time  comes.  I 


Philosophy  of  Fascism  25  years  ago 

^  From  ths  Files  of  The  Finoacol  Timei 


I'.rom  rtlUC  SEKVlCi:  M.\0.»ZINE 


A  sudden  demand  for  Montreal 


Publisher 
Editor  and  Manager 
News  Editor 


- — - be  by  a  fi'deral  aiithoritv,  tl’.at  the  jirovincial  affairs  j  Paecism  has  bacn  bi^ingiy  dascr.b  ^  i^ng  as 

SUBSCRIPTION  PRICE:  In  Canada.  .Sd.UO  a  year;  of  such  a  nature  lie  hroii';Ii;  to  order.  The  news- (  ed  as  “che  phUosophy  that  policical  '  'v^tfare. 

$1,T5  for  s:.x  montJjs.  Iii  Great  Britain  r.G.OO  a  xea.  j  ,, Pipers  in  t|uestioii  themselxcs  might  lie  a  g-’etit  deti'  I  offi^chaiders  sliouid  run  the  people,  i 
Ctuiadian  funds.  In  the  U.iitcKl  States  $3.50  a  year.  ,  ^  iiuiui.silive  before  thev  lend  a  Itand  Jo  th<  o 

$2.00  for  s.x  montns.  toroiga  suoscriptions.  Sj.OO  ,  ■  ,  '  .  '  i  .  poii.,ji.ai  oti.cenoldeis.  ;i.a;n  tha 

a  \car;  $3.00  for  si.\  months.  ,  I'urrent  drive  aili  r  the  siieki  i' s  money  and  aeerp  I  Mussoliiji  sought  power  for  offi-  bccau.te 

^  *1'  ■*  "f  w  hich  they  arc  sure  iliat  it  is  perfect-  ,  cialism  under  one  b.and  of  bailyhoj.  carrying 

AUV  El,.  USING  Kate  Cards  on  application  at  all  oui  |  -^voriliw  hilc  •  O"!'  couiury,  we  have  Wit-  d'n  An. 

offices  or  irom  aii.x  responsible  Advertising  Agency.  ,  ■  officiaiisr.i  ,  B  u  .s  i 

CABt.E  ADDRESS:  •'KaUinics";  W.  U.  Code.  i  .  another  brand  of  pay  a'; 

HEAD  OPPICE,  Montreal,  LAnca.ster  2136"',  — Ad  De- ;  (hir  I'rftsnrril V  l)(‘p(viuU  <ni  Trtulc  .  ,  „  , 

partment*.  i  wiir  rnrii  h  i"  <■  u  i-  r,  isa.ional  Resources  Pianmiig  ties  pay. 

I  Ml'.  I  lll'Jt  the  end  of  the  war  in  hiiropc  comes  Beard  program  presented  to  Congress  I  Bureau  i 


Some  Canadian  newspape 


(hir  l'r(ts|»rrily  l)(>p(viuU  <ni  Trtulc 


ieng  as  it  conadbutes  to  the  public  Company,  records  facts  that  must  being  26%  below  1917,  less  than 
welfare.  not  be  forgotten:  half  of  1916,  and  less  than  one-third 

•S*  ❖  "!•  "On  the  surface  it  might  apfiear  of  1914. 

Some  Canadian  newspapers  com-  diat  these  airplanes,  ships,  tanks  and 
;)iain  that,  polit  caliy  managed  uci  itie.s,  "uns,  these  radio  and  other  electric  The  total  value  of  the  product  of 
becau.ee  of  tax  exeniptioas.  are  not  devices,  these  billions  of  kilowatt  the  Canadian  fiiheries  during  1917, 
carrying  their  share  of  the  war  bur-  I’ours  of  electric  energy  which  are  according  to  official  figures  issued 
den.  And  no  wonder!  turning  the  wheels  of  the  factories,  from  Ottawa  this  week,  was  $52,- 

B  us  in  ess  managed  uJlities  ''>“d  vx’elding  and  transforming  metal  312J)44.  compared  with  $39,208.37i 
pnv  a  most  15  timf.s  as  much  “Ro  weapons  of  war— that  all  this  in  1916.  and  $35,860,708  in  1915. 

in’taxes  as  politic.ally  operated  utili- , '«*>'acle  of  production  which  turaied  - 

ties  pay.  According  to  the  Canadian  >^be  tide  of  war  against  the  enemy  Earnings  of  the  three  urincioal 


I  W  III'.  I  Ill'Jt  the  end  of  Ihc  war  in  Kiirope  eome.s  Beard  program  presented  to  Congress  I  Bureau  cf  S-atietics,  the  gros.s  revo-  •'’t  the  time  when  he  seemed  almo.sl 
JOKON  IG:  Edward  (.'.  Ertl.  OiUaj'io  Representative,  i his  year  or  ne.vt  and  llicre  is  less  ontimism  now  I  eposes  tne  forinavion  of  a  federal  mies  of  C.ru-vdi.-.n  birdnes.s  managed  ;  w>  K'iumph.  has  become  avaU- 


BusiiK'-s  and  Editonai  offices:  21  King  Street, 
West.  Telcpiionc;  EL.  7204. 

LO.N'DO.N,  ENG.;  P5  Bisilopsgalc,  E.C.  2,  Davies  &  Co., 
Representatives. 

Dcijutcil  l<j  the  itilerculx  of  the  inoestimj  public 
ill  till-  belief  thill  the  eonfidetice  of  eaiulul  is  csseii 
tiut  to  the  sliibititp  of  /iiiuiice,  the  prosperity  of  iii- 
iliislri/  and  the  dcvciopiiiciit  of  our  resources. 

.MO.V'IltEAL,  FRIDAY,  JANLARY  28,  1944 


;n  ihe  public  interest."  In  the  UnitC'd  amouiucd  to  $111.000000.  and  tlr.-ir 
States,  electric  power  lias  airo.uly  tax'  payments  totalled  $22,900,000  -- 


able  only  since  war  began,  and  hence 


al.oiit  .nn  ctirlv  victorv  tinin  llmre  was  onlv  a  few  '  corporation  ".o  guide  .hr;  uGlidrs  in  1941,  the  last  year  for  '  ao.c  only  since  war  began,  and  hence 

„  c  im.  . .  I  u'  .  1  .i'  1  I  !  development  and  iLse  of  clco.rio  power  whtcii  complete  icjirn.s  arc  avai!ab;c,  m.ght  be  altrioiuable  to  the  ccntral- 

(  %  a„o-  till  pi  os. nets  me  .hat  \\lu'ii  tlic  shoiil- 1  public  interest."  In  the  United  amounted  to  $111.000  000.  and  tlr.ir  ‘^cd  direction  and  control  now  excr- 

ing  dies  ilow  n  there  will  be  very  diffietill  eeoiuimie  ;  atates.  electric  power  lias  iilro.uly  tax  payments  totalled  $22,900,000  --  cised  by  govornmeut. 

■  pntblems  to  face,  .\moiig  these,  .as  einplia.siscd  by  rciuhcd  the  highest  peak  of  develop-  .dighily  more  than  20  per  cent  o;  ❖  •i- 

I.  .\.  Mel.eod.  iiresident  of  Ihe  Rank  of  .Vova  .Seollii  '  '"Ciu  and  serves  a  g  eatcr  per-ion  oi  their  gross  revenue.  In  the  same  year,  "We  at  home  and  the  boys  in  the 

■It  Ihe  .annual  meeting  of  sliareliolders  this  week,  is'  P-JPulti-ion  than  in  any  o.her  the  revenues  of  the  politically  oper-  Army  and  Navy  are  learning  of  the 

.  ,  ...  ,  ,  .  I  couiury.  It  didn  t  take  tax  exemiu  .gted  utihuies  were  $74,000,000,  and 


Earning.s  of  the  three  principal 
Canadian  railways  for  the  month  of 
January  showed  a  substantia]  in¬ 
crease  over  the  corresponding  month 
of  1917,  the  gro-ss  amounting  to  .$23.- 
24.3,247.  compared  with  $18,24.3.247, 
an  increase  for  the  month  of  $5,- 
000.342,  or  27.4  jier  cent. 

New  bu.sinos.s  is.sucd  in  1918  for 


and  performance  of  our  guns  and  plants  the  Gicat-We.st  Life  Asurance  Com- 


inllation.  And  if  may  be  vyt  ll  to  recall  that  it  was  .  government  industries  to  acceniplish  their  tax  payments  were  a  little  more  '  and  ships,  and  of  the  production  of  pany  amounted  to  .$30 6.59 ,537  th» 
after,  rather  than  during,  tlie  tirsl  World  War  that  that  result.  tlian  $1.000.000 — less  than  IK  per  billions  of  pounds  of  equipment;  we  business  in  force  at  the  end  of  the 


prices  got  dangerously  out  of  bounds  with  very 
serious  conscciuences. 

!  -Vs  Mr.  McLeod  iioints  out.  the  price  eoii'.rol  pro- 
Farliailieilt  and  the  War  Effort  gram  Ims  been  marked  by  sueecss  to  the  extent  that  j  -ng  absorpUon  of  the  electric  indus-  | 

RttlMK  Minister  King  has  set  at  rest  the  inaiiv  . 

nmiors  that  have  bee,,  abroad  for  some  time  with  in  their  ynti^netion  nnd  relief,  n.ay  feel  ^  ^ 

regard  to  federal  elections  during  tlie  present  year.  ’ “  ^■on*''ni''  eslabli.shcd  R"'n-"  i  v  to  strengthen  ,  '  political  oificeholders  ! 

Tlure  will  be  no  war-time  elections,  according  to  can  flieii  be  established.  As  a  matter  i-y,,  people."  But  unices  j 

Mr.  King,  wlio  expressed  the  opinion  that  the  ma-  '^nfe-giiards  against  the  dangers  of  that  philosophy  is  blocked,  the  power  I 

fi...  ni..n  ...i:  I  I  lu  post-war  inflation  may  be  warranted.  I*f  course,  as  that  Mu&solini  once  wielded  over  the 

jo.ilv  01  the  (.amulian  people,  and  particularly  the  business  Ica.Iers,  urge  the  I  P=ople  of  Iialy  under  the  term  of 

men  in  the  services,  are  opposed  to  the  war  effort  '  '  '  i  r  c  .  i  n  it  "Fascism'’  will  be  child's  play  along- 

r.t  ti...  1..,:.,.,  i..  tu . m..  Orderly  removal  of  war-time  eonirols  as  Ihe  sliort-  .  _ 


Within  the  prograin  of  the  board  cent. 


are  the  blueprints  for  ultima. e  gov-  such  tax  exemption  of  governmen 


ernment  ownei'sliip  or  control  of  owned  business  which  slowly  destroy 
many  of  our  basic  industries,  loUo'.v-  highly  taxed  private  enterprise  wf 
mg  absorption  of  the  electric  Indus-  |  grow  more  and  more  unpopular 
tr.v.  the  individual  burden  of  war  taxatloi 


cem-  .see  the  visible  evidence  of  the  abilr„y  year  being  $170,863,673,  an  increase 

Such  tax  exemption  of  government  :  of  cur  raiircads  to  transport  men  and  of  $18,220,508.  The  net  income  wa* 
owned  business  which  slowly  destroys  !  equipment  in  amounts  and  at  a  speed  .$7,129,106,  an  increase  of  ,$691,786, 
highly  taxed  private  enterprise  will  |  never  before  attained;  of  the  output  and  the  assets  $27,432,824,  an'  in- 
grow  more  and  more  unpopular  .'s  of  our  eleetric  utilities  reaching  un-  crease  of  $3,047,158. 


I  !ng  absorption  of  the  cieccric  nidus-  |  grow  more  and  more  unpopular  .'s  of  our  eleetric  utilities  reaching  un- 
i  try.  the  individual  burden  of  war  taxation  paralleled  height.s.  and  we  are  juslly 

It  is  not  yet  too  late  to  block  me  increases,  in  both  Canada  and  the  proud  of  the  machines  and  equip- 
I  flowering  in  this  country  of  the  phi’.-  I  united  States.  •  (Continued  on  page  12) 

I  osophy  that  "political  oificeholders  ! _ _ _ 


.Mr.  King,  wlio  expressed  the  opinion  that  the  ma¬ 
jority  of  tile  (ianadian  people,  and  particularly  the 
men  in  the  services,  are  opposed  to  the  war  effort 
of  tlie  Dominion  being  prejudiced  by  the  unsctlle- 
mciit  arising  from  an  election  campaign. 

The  Rrime  .Minister  has  done  well  in  making  this 
point  clear  at  the  outset  of  the  present  session — 
which,  from  .oil  signs  and  portents,  will  he  sitting 


EDITORIAL  FORUM 


Trade  returns  for  November,  the 
first  to  be  affected  by  the  ce.s.sation 
of  the  war,  show  a  jump  of  $1,958,- 
845  in  the  value  of  Canadian  pulo 
and  pa[)er  exports  as  compared  with 
Nov  mber,  1917;  of  this  amount  $1.- 


Mr.  McLeod  and  other  business  leaders,  urge  the  |  - — -  325.999  is  accounted  for  by  in- 

orderly  removal  of  war-time  controls  as  Ihe  short-  r«,,irT-|  P'reeciom  of  TIlC  Air  grapes  are  $3.00  a  pound,  nightgowns  creased  export  of  ehemically-pre- 

ages  they  were  designed  to  relieve  are  overcome  is  'the' basic  industries  and  the  naturai  Briiieh  announcement  that  British  , at  food  and  pared  pulp.  Trans-Pacific  trad* 
desirable  in  order  that  free  enterpri.se  may  be  per-  resources  of  the  United  States  “"^er  ,  Jr  bases  aie^  One^jlound”  of  '  margadne  -  trX\"nrNexv 


iniited  to  function  nofnially  :*nd  nininlain  employ-  government  ownership. 


wor  d  Is  satisfying:  shous  the  British 


ment;  hut.  where  pnhiie  ilcmand  is  the  dominating  While  the  present  driv^  Vav"  of  L'tiL^ov^ 

.  ’  .  .  ’  .  .  ,  .  /f  .14,  socialism  is  apparently  aimed  ai  •  oesi  way  or  ge,ting  o\er  tne  airn- 


i  margarine,  not  butter  —  cost  $7.00  taking  63,677  tons  of  printing  paper, 


or  three  weeks  made' a  plea  against  the  holding  of  W''  McLeod  as  an  important  ^tep  tow ard  j  ^  I  donr  of  the  seas,  is  fortunate. 


ed  and  efficient  war  program  would  like  to  sec  less 
petty  liickering  among  our  legislators  and  elimina¬ 
tion  of  picavune  criticism  of  the  government's  ])ol- 
ieies.  1  hey  also  would  like  to  .see  some  action  taken 
to  limit  the  flow-  of  me.aniiiglcss  verbiage  which 


over  flip  diffi-  '  Netherlands;  a  loaf  of  bread  valued  at  $236,131,  and  Japan  taking 

the  fact  ihat'*^  $1.05,  shoes  $21.00  a  pair.  64,594  tons  of  chemical  pulp  valued 

5  were' built  in  '  we’l!  just  mention  one  or  two  at  $275,050.  The  total  value  of  the 

1  U  S  funds  ih  NewToundlan-d,  because  it’s  month’s  exports  was  $8,166,466. 

-ection  of  free  '  home,  yet  doesn’t  come  under  ' 

ir  to  ihp  fi'pp  Canada’s  price  control.  One  pint  of 

SCRAP  BOOK  ' 

a  ton  of  coal  costs  $30.00. —  Rose-  ______________________ 

,  town  Eagle. 


elections  this  year  not  onlv  in  the  federal  field  but  reviving  international  trade  in  an  atmosphere  of  subjected  to  if  bureau- | Letter-Review.  ^  |  j 

in  the  Province  of  Quebec'  as  well.  expamsion  and  freedom.  He  did  not  attempt  any  crats  dominaied  in  the  management  |  T  ^  ^  ^  , 

I  nfnr'nn'itPlv  hnwpver  thpr,.  airn  i.lv  r  vid  evaluation  of  thc  merits  of  the  particular  plans  pix)-  of  our  future  industrial  -  political  1  tie  best  Keabon  -  Remote  Control 

eiu-es  that  .he';,ew  session,  as  hts  lieen  the  case'  Posed  by  the  monetary  experts  of  Britain,  the  I’nitcd  structure.  ^  .  auifmoblif  mSSuring  cU" n5  I  Intentions  A  soldier  got  a  letter  from  his, wuf 

w  ith  iircvious  sessions  of  this  Parliament,  will  be  States  and  t  anada.  suggesting  that  it  was  un  orUin-  ^  listened  I  in  the  United  States  —  at  least  it  i  We  should  be  thankful  that  all  thc 

more  notable  for  its  interference  with  than  its  con-  that  cmiihasis  had  been  .so  largeh  upon  ti  er-  siren  song  of  federal  advo- |  once  did  and  will  again  make  motor  j  vagueness  of  Mr.  P.aymond’s  pro-  .u„  joehUporH  looks  ”  «hifwroto 

tribution  to  the  war  effort  of  the  Dominion.  .No  one  '•'’‘her  than  uppn  thc  fundamental  cates  of  socialized  electric  power,  are  =  vars  for  civilians  -  comments  that  I  nouncement  still  d^s  not  hide  hLs  w-e  need  a  quart  of  oiir 

.Icsires  the  Commons  to  be  i  rubber  slamu  for  the  T>roblems  with  which  all  three  of  thc  plans  arc  de-  beginning  to  pay  dearly  lor  the  elim-  placing  the  engine  m  the  back  of  |  intention  He  would  make  an  end 

.icsirts  the  commons  to  be  i  lubbt  r  stamp  foi  the  i  Further  in  regard  to  tr.ide  pros-  inatlon  of  their  highly  taxed  publicly  the  ear  may  have  certain  advantages.  ,,  of  Canada  as  a  British  Dominion  _ 

government— lor  that  we  already  have  thc  Senate  si„nc(i  lo  topi,  j  un  mi  m  i,g.,i.i  lu  n.uu,  i  business  managed  electric  but  that  the  average  motorist  has  .a  ,  and  he  would  promote  the  province 

-  but  those  vlio  arc  inlerosted  in  seeing  a  sustain-  Pf'C'ts,  he  sain  that  otlier  steps  would  he  nccessar>  I  psychological  fear  of  driving  hood- I  of  Quebec  to  the  position  of  political  Faith 

ed  and  efficient  war  program  would  like  to  sec  less  among  which  perhaps  the  most  important  is  agree-  what  most  small  tommuiiitics  i  cars  at  high  speeds  with  nothing  j  censor,  if  not  of  dictator,  of  the  The  line-up  ran  for  a  full  city 
nettv  hiekerin«  'imona  our  lecislators  and  climina-  commercial  policy,”  adding  that  “unless  overlook  is  that  as  soon  as  a  politi-  ;  bft-veen  him  and  calamity  but  a  ,  nation.  near  a  street  win- 

tion  of  nic-nunc  criticism  of  the  siovernment's  not  Plans  arc  made  soon  to  reduce  and  eliminate  trade  cally  operated  plant  puts  a  business  ;  ®  windshield.  We  have  IncidenUlIy,  if  Mr.  Raymond  dow  bearing  a  sign  in  block  letter* 

tion  0  piiavunc  tutu  sm  ol  thc  governments  pol  rlnnnels  of  interm-  managed  plant  out  of  business,  the  ;  beard  of  no  stronger  argument  m  ,  the  Bloc  Populaire  mean  what  they  of  red:  “Blood  Donor  Clinic.” 

icies.  1  hey  also  would  like  to  .sec  .sonic  action  taken  »•" '  *"'>  "  v  m.i>  iinn  mar  me  iianiic  oi  inin  m  communities  lose  a  large  par,.  :  favour  of  putting  engines  in  the  rear  ;  seem  to  say,  it  is  hard  to  imagine  The  old  gentleman  on  the  tram 

to  limit  the  flow  of  mc.aniiiglcss  verbiage  which  ‘lon.al  comincrcc  are  again  clogged  when  the  war  is  taxes  formerly  paid  by  !  °f  passiiiger  automobiles  and  trucks.  |  that  any  other  responsible  group  in  turned  to  his  w'ife.  “There,  my  dear, 

einaiialc.s  from  .some  individual  nicmhcrs  of  thc  over;  the  annoimeeinent  before  thc  end  of  the  war  private  enterprise  that  was  des-  —  Edmonton  Bulletin.  Canada  could  ever  make  common  is  an  illustration  of  w'hat  I  vvas  saying 


Intentions 


Remote  Control 

A  soldier  got  a  letter  from  his  wif* 
containing  a  sketch  of  their  car’s  in¬ 
strument  panel.  "This  is  the  e.xacS 


Faith 

The  line-up  ran  for  a  full  city 
block  and  ended  near  a  street  win- 


emaiialc.s  from  .some  individual  nicmhcrs  of  thc  over;  the  annoimeeinent  before  thc  end  of  the  war  the  private  enterprise  that' was  des-  -Edmonton  Bulletin.  'Canada  could  ever  make  common  i's  an  illustration 

House,  riicre  is  a  movement  afoot  to  effect  a  re-  of  pl.ms  designed  to  reduce  impediments  to  trade  troyed.  ,  i  F.vns:7C~PKiM..  ,  cause  with  them.  -  Vancouver  Pro-  at  breakfaM.  ] 

viG.-,,,  nf  nmn.dnrn  hnt  ifw.  hi.vr  would  hc  a  positivc  aid  to  rccoiiversioii”.  The  Smaller  thc  Community,  th.i  ,  Familial  FlCtuie  t-nce.  but  thc  need  is 

vision  01  Kji  iiameiii.il  V  piocuiure,  out,  ii  t  nuve  •  ...iii,  m..  m,.i  r.rwiv  i  harder  the  blow.  And  the  irony  is  that  I  'Jherc  is  much  point  in  the  storv  '  -  P'o  quick  t< 

to  wait  for  fh.at  before  Pouliot.  tluirch,  cl  al  can  _  leievvi  i  ‘  ‘  '  .  '  local  citizens  who  sanctioned  such  .  of  thc  Johannesburg  tmm -driver  j  Coldwell  Competition  our  national  str 

lie  niiifflt'd,  we  may  have  to  wait  a  long  time.  It  views  iii  regard  to  thc  iii’iiortancc  ol  laving  change  can  only  kick  thcmseivc.s !  who,  deciding  that  his  job  did  not  I  jf  Mr  Co'dwell  is  right  in  his  f"""  people.” 

vvouhl  .seem  that  something  could  be  done  under  basis  for  wider  markets  after  thc  war.  No  country  and  dig  in  their  own  pockets  for  ad- ■  have  much  of  a  future,  and  ambitious  ‘  plan  to  operate  two  separate  gov-  At  times  oven 


The  smaller  thc  community,  th.; 


Familial'  Picture 


,he  tram 
my  dear, 


There  will  he  wide  agreement  vvilli  Mr.  McLeod’s  I  blow.  And  the  irony  is  that  ^  'j  herc  is  much  point  in  the  story 

,  f  I  „  41...  cuizcns  who  sancuioncd  suen  .  of  thc  Johannesburg  ti'am-driver 


cause  with  them.  —  Vancouver  Pro- 


Coldwell  Competition 


at  breakfast.  It’s  a  bitter  morning, 
but  thc  need  is  great  and  those  peo¬ 
ple  are  quick  to  respond.  There  lies 
our  national  strength  —  in  the  spirit 


liresent  house  rules  it  the  Speaker  were  authorized 
to  take  a  firm  stand  on  the  question. 

’I'lie  record  of  this  Parliament  coiistilutcs  an  irre- 


basis  for  wider  markets  after  the  war.  .No  eounlry  and  dig  in  their  own  pockets  for  ad-  '  have  much  of  a  future,  and  ambitious  ‘  plan  to  operate  two  separate  gov-  .  faibng  cye- 

lias  a  greater  interest  tlian  (iaiiada  in  an  effective  j  ditional  taxes,  and  often  rale  in-  ^  to  become  a  school  master,  changed  ernment  railway  system.s,  why  can  be  a  blessing.  The  line-up 

international  svstem  wiiieli  will  ensure  demand  for  I  to  carry  out  a  municipal  ven-  to  mght  duty  on  the  trams  and  at- |  should  he  confine  this  excellent  for  thc  Liquor  (3onimi.«ion  shop 

lure  which,  in  all  probability,  is  gi'.'-  tended  a  training  college  during  thc  |  theory  to  transportation’  Why  not  door.— The  Printed  Word. 

ing  tiicm  poor  service  than  they  lor-  ^  day.  Eventually  he  achieved  his  '  a  dozen  separate  government  life  - 

mcrly  received  from  one  of  th-J  ,  life’s  ambUion  -  his  Bachelor  of  in.surance  companies  ail  competing  Potcilt  Apparcl 

town’s  most  progressive  and  highly  '  Arts  degree  and  a  teaching  position.  ’  a'minst  one  another?  Why  not  a 

taxed  businc5.i  managed  industries— j  Bui  he  achieved  if  only  to  find  that  !  scries  of  "■overnment  hanks  enmnet-  ^  light-headed  lady  tounst.  te- 

. he  power  company.  he  earned  twenty  dollars  a  month  !  ?  he  turning  from  Mexico  vvas  slopped  at 


our  iiroducts  and  the  eonlinucd  develoimu'iit  of  mir 


futabic  argument  against  tliose  who  comiilain  about  | '•"SOi"-‘’vs  in  order  to  maintain  a  satisfaelorv  s’.an- 
govcriimi'iit  bv  ordc r-iii-couiu'IJ,  Canada’s  war  d.ird  of  living, 
effort  would  iiavc  been  a  piinv'  one  indeed  had  tlir 

gov  ci'.'uiicnt  not  had  the  power  to  carry  on  with  IlorbCniCili  aiul  ‘’Uoi'^cfcatllCI'S**  j 

its  W'lr  program  v  bile  the  Hou.m'  was  spending  its  ,.',,bmKR  Premier  of  Ontario  Hepburn  has  conic 
time  discussing  evervtliing  lioni  tlie  egg-l.i,.ing  '  put  with  a  statement  wliieli.  presumabl v.  is  supiios- ^ 

pacilv  of  a  ben  in  Alberta  to  tbe  question  of  whetiv  formerly 'elected  him  wwe;'"p'iams  ‘r^o^2  '■ 

or  (  aiiada  is  not  spending  loo  imirli  moiiev  and  |  j„,|,iyjpj,  thyt  jf  tlie  present  regime  continues-  no  state  regulation  such  as  is  applied 
effort  on  a  war  wliich  is  not  ours.  i  IJlieral  at  Ottawa  and  Consi'rvative  at  Queens  Park  to  business  managed  electric  com- i 


-iii.l  ‘•Hoi'^cfcathci'^"  ne  power  company.  ne  earnca  twenty  aouars  a  montii  :  ^he  extension  of  loans,  and 

llOl»cniC<H  dim  lioi  .cicailici  ^  j  Many  localities  are  now  tasting  .  Ics.s  as  a  teacher  than  as  a  tram  :  pj,c'h  taking  progressively  lar'^er 

FORMER  Premier  of  Ontario  Hepburn  has  come  this  bitter  medicine.  They  cant  even  ^  diivcr!  Kovv  many  times  over  could  i  j-jsks  an'l  probably  losing  progres- 

oiit  with  a  statement  wliieli.  presiimablv.  is  supiios- ' ^ picture.  —  '  sjvcly  more  money  than  its  neigh- 
.  .  ,  ,  ,  r  1  ‘i  .  11'  I  commissions  lor  relief,  tor  municipal  I  Halifax  Herald.  ,  Whv  not  two  senaratp  nostal 

eil  In  s  :ir  e  the  iienii  e  who  former  v  elected  him, _ ,  _ ,  _  _ ■  _  ■  uoi  .  wny  noi  ivvo  separate  postal 


Price  Control 

WTtilc  Canada’s  cost  of  living  lias 


:e  companies  ail  competing  Potcilt  Apparcl 

one  another?  Why  not  a  . 

lhe°'exTens?on  ‘7T  loamsTnd  om 

tlic  bordor  by  a  Customs  officer. 

id  rwnhflhiv  losincr^ nmer "'^0  inquired  concerning  the  con- 

i7hy  not  two  separate  postal  ‘"..J’  ^  J 

;busl'n?«’^  for  the  same  .That’^  j^st  W  clothes.” 

'  ,,ru  '  .  •  1  I  -t  41  •  ■  1  Becoming  suspicious,  the  official 

P'"  ‘"‘Pi!  searched  the  trunk  ^nd  found  a 


1  licrc  is  ample  reason  Iv^r  the  hope  that  avtention  people  v.  ill  be  eating  liorscineat.  In  short.  up  about  33%  ^ince  the  war,  '  of  competition  is  sound?  But  the 

will  be  directed,  not  to  a  revision  of  Farliamenlary  Heiduirii.  the  coimtrv  is  going  to  the  dogs  Far-scemg  cities  and  towns  that  it  has  only  gone  up  2.6%  since  No- I  discovery  that  competition  is  sound  ,,  4u 

j.rocediirc  hut  to  a  revision  of  our  ciif.rc  election-  ^  liorsemcat  has  j  1941  -  while  in  the  last;  is  entirely  nevy  for  the  Soeijists.  arel?”  he  inquired  sarc 

('criiic'  and  legislative  sct-iiii.  If  wc  ha«i  the  proper  mcncs  viithin  their  holders  aftei  t.w  war  from  391o  to  1919  the  cost  of  |  They  have  denied  it  all  their  lives.  ..^ertainlv  ”  rcolied 

I  in  tlu.re  would  8'^'ng).  |  war,  are  voting  down  .socialistic  mu-  living  rose  95%.  Just  to  give  you  |  Now  Mr.  Coldwell  blandly  rams  it  ‘ 

tv  pc  of  itpicstnt.ilivc  laili.uiK  ‘  ‘  ‘  Biih  as  usual  “.Miteli”  is  deliglilfiilly  naive  when  j  nicipal  ownership  schemes.  Clevc-  an  idea.  I’ll  quote  you  some  figures  !  down  the  Socialists’  throate.  We  c4-^4 


"Do  you  call  that  wearing  ap¬ 
parel?”  he  inquired  sarcastically. 

"Certainly,”  replied  the  lady, 
•Those  are  my  husband’s  night- 


bc  IK)  iicccs.sity  for  any  change  in  procedure.  A  political  for  .such  mundane  1  land,  Ohio,  recently  voted  against  the  I  from  other  countries.  In  England,  hope  they  like  it.  —  Vancouver  Sun.  Street  Journal 

.serious  minded  and  public-spii'itcd  Icgi.siator  would  horscnieat-and  liorsemcat  like  all  other  - ! - ^ -  ' 

not  oe.'ui.v  the  time  of  the  House  with  long  dia-  Wi.v  for  instance.  Brigand  tala 


Mining  Stocks  or  Victory  Bonds 


.serious  niinueu  ann  pum.c-spi.  ucn  icgi.s  a.u.  wo  ,.u  hor.semeat-  and  liorsemcat  like  all  other  - ^ - 

not  oeeui.y  the  time  of  the  House  with  long  dia-  p,.„'tical  and  econoniie.  Whv.  for  instance. 

tribes  on  loolisb  and  frivolous  subjects.  J  *  J  q  ♦  t  4,1  4. 

-  of  tbe  gasoline  shortage  there  is  a  new  demand  for  §  JM  ii  P  flYlP^  ilT  Til  P  ^TYPPT 

Mining  Stocks  or  Victory  Bonds  this  good  friend  of  man  for  transportation  pur-  A.  i  J  H  \J%/i  wC'lif 

A.S  IF  IN  amswer  to  the  growing  irritation  about  poses’.'  And,  of  course,  good  use  has  always  been 

the  methu.ls  and  the  andaeiiv  of  some  mining  prom-  made  of  the  earca.ses  of  those  old  Doffins  which  ~  ~  ^  ;  - - - - 

olers  wbii'li  is  •■raduallv  spreading  from  Toronto  meet  an  untimely  end.  local  Street  almost  every  day  j  experienced  m  the  previous  years,  ment,  there  is  a  feeling  that  after 

’  1  ”  I  ".1  What  “Mitch”  would  envision  for  the  iicopic  is  hears  Of  some  possible  new  dcaD  In  some  quarters  ihere  is  a  good  the  war  the  Government  might 

tlironehuiit  tiie  eounlry,  the  current  newspapers  in  Mhat  Mitch  wo  ild  tnv  is. on  fox  he  people  is  concerning  dif- confidence,  now  that  the  readily  want  to  offer  the  under- 

(iiit:irio  are  filled  witli  promolorial  adverlisemcnts  a  state  wheie  (without  Hephuin)  there  will  be  fprent  Tana  '  P''"'®  *  "orked  out.  a  great  deal  taking  back  to  the  shareholders,  and 

ol  all  soris.  That  some  of  them,  to  .say  thc  least,  will  nothing  to  eat  but  horscmcat.  Hut  if  wc  killed  off  'cr  v- a  n  a- 1  ^f  new  development  work  can  be  in  this  way  many  of  the  people  who 

never  live  UP  to  thc  ininres.sion  thev  are  .supposed  ill  thc  horses  (heaven  forbid)  how  long  would  that  f d  i  a  n  eonipa-  planned,  with  results  that  would  are  now  soiling  out  will  eagerly 

i,  ,  l™,-.  Where  theye  hds  h,vr  Shht.ly  layO  ,U,rr  ,11  ,ve  have  a.lc.r.l  a  ays.ein  ot  ™  |  SSlnT  id™  mTerS’’  *1“ 

Ijrcn  cIuM'ked  anrl  rcchcckeil  by  securities  coniniis-  i.usin£{  nnininls  to  siipplv  beet,  lamb,  inulton  ana  interest  comes  fiom  companion :  ors.  and  within  a  reasonable  time  i  structive  undertaking.  In  many 


•  Brigand  Fala 

"Y  •  1  ^  ♦  t  papers  reported  on* 

inside  Atones  of  the  Street 

i  W  &  \^,as  named  after  a  remote  Scottish 

ancestor  of  the  President’s — Murray, 

'  — . .  ■  -  -  the  outlaw  of  Fala  Hill.... Fala  ar- 

The  local  Street  almost  every  day  j  experienced  in  the  previous  years,  ment,  there  is  a  feeling  that  after  House  tb® 

hears  of  some  possible  new  deal  i  ^n  some  quarters  ihere  is  a  good  the  war  the  Government  might  ^ 

concerning  dif- 1  deal  of  confidence,  now  that  the  readily  want  to  offer  the  undir-  SVX"^t>ronofnc^  as^ 
NFGOTIATIONS  ferent  Cam!  worked  out,  a  great  deal  taking  back  to  the  shareholders,  and  ^  ”^w  ukiP’flnonch  nnen- 

NEGOTIATIONS  fer  nt  C  a  n  a-  dev  elopment  work  can  be  in  this  way  many  of  the  people  who  . 

FOB  POSSIBLE  dian  conipa-  planned,  with  results  that  would  |  are  now  soiling  out  will  eagerly  ^ i  f ’n  m"/  7.L>ii 

DEALS  me.';.  A  good ;  permit  ihe  Company  to  pay  oft  its  j  watch  for  an  opportunity  of  again 

deal  of  th  c  '  accumulated  indebicdness  to  credit- j  becoming  identified  with  the  con-  ' 

new  iiuere.st  comes  from  compan.es :  ors.  and  within  a  rrasnnahle  time  1  .cfniffivp  ..nHorton.,™  i.,  mean  another  dog  ...But  not  until 


’40  campaign.  Many  of  the  Presi¬ 
dent’s  friends  thought  that  the  name 


a  merger  of  different  concerns  that  group  put  considerable  money  into 


.  ..miKinics  wliieli  are  being  reawakened  from  ii  long  '^'an  is  going  to  turn  on  his  good  friend  and  gobble  ncctions  throughout  the  country.  In  i  the  ROMANCE 
xh^'p.  recliristenc'd  in  w.mo  instance's  under  their  him  up  just  lojnstif.v  a  fading  ,m  ?or^LMiTdeveScTfoi  the 

original  names  in  others  and  v  hioli  the  imblic  is  •'  bogev  m.in  to  lemind  tie  pub  le  that  ie  s  i  I  Canadian  Conveners,  an  old  nouiicing  that  it 

invited  to  in vrsti''ali*  and  iireferablv.  to  invest  in.  •■"'oimd  tlie  political  stage  outside  the  range  Montreal  company  that  represents  the  Eldorado  M>i 

Toronto  has  .olvv'ivs  been  a  singul.ir  eommuiiitv  of  the  .spotliglif.  .  .  .,  a  merger  of  different  concerns  that  gr^^^^ 

.  .  .  ”  „,.„„,1  „„1  When  “.Miteh”  talks  about  horscmcat  be  invites  have  been  in  business  and  has  an  the  undertakings  . 

wlKTc  mining  inv eslnicnts  arc  eonronied  and  one  established  connection  for  well  on  the  time  Harry  i 

inav  leave  the  nialfer  snfel'-  in  tlie  bands  of  tlio.se  '  ”  '''''''  i-  •  »  ■  •  thirty  or  forty  years.  Other  re-  plain  Oil,  boca.m 

in  Toronto  who  have  decided  Hint  something  ou.ght  p - - - - -  ports  have  to  do  with  American  in- |  the  project  in  cor 

•o  hs  , Pine  'ilionf  elc'iriim  the  sllintion  III)  ..  r>  &  lerests  who  have  been  negotiating  LaBinc  Brothers, 

.0  li  done  .iboiit  iie.iiin„  tlie  situ,  non  up.  Cuft  Comments  OH  Current  Events  for  large  Wocks  of  different  Indus-:  the  properties.  T 

Rut  one  can  not  eseaiie  certain  coiicliisioiis  from  [trial  companies.  These  American  in- ;  ways  had  a  .great 

the  flood  of  mining  adverti.xing  tli.if  is  now  relens-  ~  j  TT””*”  i  ,  •  •  !  terests  figure  that  in  the  after war  |  they  produced  rai 

0(1  For  this  flood  did  not  start  unfit  thc  paper  ^  I'c  eonferance  planned  between  the  Doininion  j  ported  a  Canadian  company  Is  like- ;  felt  that  they  wo 
.'oVroIler  enf  dow  n  |lie  volume  of  paper  fluit  could  n"'!  ‘hP  provinces  m:iy  aeeomplisli  more  w  illiout  ,  !y  to  have  a  better  chance  of  having  j  factor  in  the  radii 
K  1  r  .  ;i  onrl  for  nmn-  'Milch”  Hepburn,  but  it  won’t  hc  lu'arlv  .SO  cxcitin,g.  |  a  larger  amouni  of  Empire  trade ;  world.  As  a  rcsu'i 

bf  fo!  inn. I  mheit  sin.,  nnrl  for  p.  n  ^  ^  j  than  woulci  be  the  case  with  A'mer-  liolders  who  pul  i 

pidi  tecring  gener.illv.  If  thc  many  dealers  in  prom-  .  . *  .  .  ican  companies.  In  certain  lines  of  permitted  the  big 

olion  stocks  who  now  address  their  messages  .  '  .  .  '  '  I’  ;*  <R"'z  •  business,  too.  Americans  inciine  to ,  ways  thought  thai 


big  loss  as  a  re - 
suit  of  t li  c 


'The  high  credit  rating  that  is 


I  admit  that  any  ancestor  of  theirs 


mg  announce- 


Pioneer  School 


Curt  Comments  on  Current  Events 


I m  coniunciioii  vvitn  tne  .states.  'J'his  company  has  gone  ,,5,11.^  inst  ooened  in  Chunekirg. 

terests  who  have  been  negotia  mg  LaBmc  BroUiors,  who  had  looted  ahead  by  leaps  and  bounds  over  Sh^arold  h  of  Skowheg.m 

for  large  bkicks  of  different  indiis-  the  properties.  The  properties  al-  the  last  quarter  of  a  century,  and  Me  “  d^n  akd  toee  otS  A^nln 

trial  comnames.  These  American  m- ;  wavs  had  a  erear.  nfirar.firin  vionnun  _ _ _  _ .,.1 _  Me.,  as  dean  ana  tniee  oiner  Amti. 


0(1.  For  this  flood  .lid  not  start  unfit  thc  paper  Tl'c  eonferance  planned  between  the  Doininioii  j  porird  a  Canadian  company  like- ;  felt  that  they  would  become  a  big  |  ness  a  year.  Much  of  the  new  fin- 

controller  enf  down  l!ie  volume  of  paper  fluif  could  «"‘l  ‘h*-  Rrovinccs  m:iy  accomplish  more  w  ithout  ,  !y  to  have  a  better  chance  of  having ;  factor  in  the  radium  markets  of  the  ,  ancing  vvas  effected  in  order  to  per-  ,™MS,em  China  hovv- 

K  1  r  .  r.o  t  .nnii  n,iv.a..iiGn.4  nnrl  for  nmii-  'Milch”  Hepburn,  but  it  won’t  hc  lu'iirlv  .so  cxcitin,g.  |  a  larger  amouin  of  Empire  trade ;  world.  As  a  rcsu'i  the  early  share- '  mic  of  the  company  making  pa.v-  ^  7 

be  used  fni  diicit  inn. I  ndveit  sin.,  and  f  r  p.  than  would  be  the  case  with  A’mer-  holders  who  pul  up  the  capital  that  .  ments  for  the  new  distilleries  that  somethm„  moie  th»n 

pidi  tecring  gener.illv .  If  thc  many  dealers  in  prom-  f,,,,..i;r.n  r-  .n  ..  'm  .  .  ">can  companies.  In  certain  lines  of  permitted  the  big  development,  al- Miad  been  Durcha'ed  in  order  to  nlace  addressed  to  a  small  litera.e 

olion  stocks  who  now  address  their  incssages  •  r  -  I'l  ‘‘‘V''  business,  too.  Amorlcams  inciine  to,  ways  tliouglit  that  in  the  long  run  itself  in  a  favorable  position  from  "’‘'"ority.  It  reejuires  joumahsl.s  who 

throiigli  the  columns  of  newspapers  who  aeeepi  is  Roiig.iniMlIe.  iv  (•  imagine  that  the  and- ,  the  vlevv-  that  Canadian  companies :  they  would  make  a  very  handsome  i  the  standpoint  of  ample  supplies,  ‘ 

,  ^  ■  .  41,  „  4  r>f  'tTiff  "oiild  be  surprised  if  the  answer  came:  In  have  solved  the  problems  of  West ;  return  on  their  investment,  and  it  and  the  balanc  would  be  used  to  people  as  literacy  sp*  cads.  Smiplifieci 

that  sort  of  bu.suic'ss.  because  they  have  nm  oul  of  ^  ^  tVe  vvork^ng  c^Ral  m’Uilcd  Chinese,  in  one  fonn  or  an- 

pamphlet  p.aper.  tticn  wnnt  must  have  been  the  district  in  this  iirovincc  ease :  yeans  thc  earning.s  might  readily  I  company  in  connection  with  the  o’'*'®'*’  Cbme.se. 

volume  that  used  to  'k.  through  the  mails  before  ^  a  ...  ‘  '  American  group.s.  They  point.  |  jusiify  the  stock  selling  at  $10  or  i  much  larger  undertakings  that  will  Communists  have  made  a  great  point 

Ihp  r^xtrirfinns  nnic  in”  !  T.  '4..  .1  i  .  ii  f  vf  nil  „  u  4  It  “''0  Canadian  baiiks ,  ,$20  a  share,  as  against  the  $1. . ’1.5 1  have  to  be  carried  out  now  that  the  teaching  their  soKliens  to  read,. 

.  4  41  4  41  4  h  ve  Rpcn  ‘’e.spite  tlip  loosc  talk  of  Mr.  Coldwell  about  life  ba,.^.g  p]ojp  connections  with  I  which  the  Government  offers  the!  total  production  has  been  stepped  ‘’'®  Chungking  government  ha:; 

1,  is  mute  apparent  that  there  must  have  been  insurance  rates  they  arc  more  likely  to  be  rni.sed  these  markets,  and  oti  this  account .  shareholders  in  connection  with  the  '  up  to  Lch  a  high  level  For  a  great  rccog'bzed  thc  same  necessity, 
thousands  of  tons  of  the  precious  .stuff  wasted,  in  lowered  if  low  inter.'sf  rales  are  continued  as  Canadian  company  would  be  in  '  expropriation  proceedings.  From  the  many  years  the  main  undertakings  The  multiplication  of  new.spa per.s 

advoc.ating  the  immediate  purcba.se  of  this  or  that  j|,„  n;,tioiinI  fisc.il  poliev.  In.surance  com-  «  more  favourable  position  to  handle  i  investors’  standpoint  it  Ls  pointed  I  of  thc  company  were  in  Montreal,  does  not  of  itself  produce  democrary. 

medium  through  one  might  recoup  one’s  losses  to  iji.  ofhp-  Iiusinrss  i-oncerns  must  have  i  ‘‘  of  the  increased  i  out  that  all  the  difficult  pioneer  j  with  the  principal  markets  for  its  The  Germans  can  and  do  read  news- 

the  Income  Tax  Dcnirtmen'  To  that  extent  per-  J’*  ""I®’  other  tuisiiiess  (o  icei  ns.  imi.st  have  a  trade  ’vhich  it  is  be  leycd  will  be  |  work  has  been  done  with  the  money  products  naturally  in  the  United  papers,  and  so  do  thc  Japanese.  But 
t.ie  inionic  i  .ax  iicpartmen  .  lo  inai  cicni  i  margin  for  operating  co.sts  and  shareholders  .surely  developed  in  that  part,  of  the  world,  supplied  by  the  shareholders,  and  States,  where  the  market  is  so  much  this  Innovation  in  Chma.  following  an 

haps  xvc  can  thank  thc  p.aper  controller  tor  hnng-  .,j.g  ejiiijipd  same  return  on  their  iifvestmcnt.  Recently  there  ha.s  also  been  a  rc-  .n  any  settlement  the  Government  bigger.  Over  recent  years,  though,  American  model  wTth  American 

ing  thc  extent  of  the  promotorial  business  to  a  front  ^  ...  ...  vival  of  interest  in  mining  under-  should  have  been  willing  to  pay  the  Company  has  developed  either  teachers,  must  be  regarded  as  evi- 

wlierp  all  those  who  are  not  on  somebody’s  favor-  Thero  is  imieli  to  be  said  for  a  bousing  jirograin  ‘‘^^'bings,  and  the  Street  has  been  something  for  the  prospects  of  the  new  distilleries  or  has  purchased  ad-  dence  that  Chiang  Kai-shek  thinks 

ile  list  can  also  be  aware  of  it.  to  provide  5()0  000  new  «lwellin”s  in  the  next  five  bearing  of  one  of  two  different  company  in  addition  to  the  outlays  ditional  ones  in  American  territory  It  important  to  have  a  well-informed 

wn  t...  Jf  fl,«f  the  Post  fiffiee  Deiv.rtment  w  ill  not  ,  1  J.  1  '  J  i  /  •,  n  n  n  .  beep  pace  with  the  in-  public  opinion.  And  that,  in  a  coun- 

Me  tiu.st  that  the  Post  Office  Dcp.ii  tmen  w  HI  not  jears  with  employment  for  over  200,000  men.  But  get  control  of  Stadacona  notvvith-  veloping  the  properties' from  the  creased  demand  that  were  being  try  where  government  was  long  re- 

t)0  too  liarcl  liit  bj  tbo  c-onsctiucncps  of  tiiis  (diet,  thc  cost  csfiiuatcd  at — ^*1,/ 00,000, 000 — should  jjiv'c  standing  thc  rather  peculiar  record  standpoint  of  pitcholend.  and  rad-  found  for  the  various  brands  being  garded  as  a  nece&sai*y  nuisance  and 

which  hits  thc  legitimate  user  of  direct  mail  ad-  cause  for  reflection.  Of  course  there  are  those  who  "'bich  this  Company  had  for  some  iuni.  In  addition  the  company  has  turned  out.  'The  fact  that  the  bank-  public  questions  interested  only  • 

vertising  to  the  same  if  not  a  greater  extent  as  it  nroclaim  tint  we  should  be  -ihlc  fo  siieiid  as  much  J'ears.  Since  the  propertie.?  vyere  been  a  factor  in  handling  traiispor-  ing  syndicate  was  w'illing  to  finance  small  official  class,  is  news.  —  Nc# 
lines  those  who  want  to  sell  stocks  tliroucli  the  mail  17  7  ,  i  f  ^  liquidator  it  is  tation  towards  the  Arctic  circle  from  a  $75,000,000  issue  for  a  Canadian  York  Times 

does  those  xMioxv  ant  to  sett  .stocks  through  tne  man.  for  pro.spcrity  as  wc  are  spending  for  war- but  pointed  out  that  some  of  the  m-  Edmonton,  and  in  lime  these  traffic  group  is  accepted  as  an  indication _ _ 

and  ■who  would  go  to  work  only  as  a  la.st  resort,  it’s  not  as  simple  as  that.  The  money  must  be.prov-  spectors  who  had  (he  benefit  of  con-  routes  would  have  been  a  big  factor  of  the  confidence  they  have  of  the  Ttie  Financial  Time-i  is  i.ui.iishcd  at  ^ 

if  even  then.  ided  by  individuals,  loaning  inslitiitions  or  the  gov-  ®'derable  mining  experience  have  in  the  increa.sed  earnings  the  com-  |  group  who  are  in  control,  and  their,  xot.-o  Dame  st.  west.  Montieai.  by  r** 

We  may  be  certain  that  the  Toronto  situation  will  crnmeiiT  and.  as  to  the  latter,  thc  public  debt  al-  made.  While  the  ^  willingness  to  go  along  with  them  M„„t,cai  Financial  Time,  i-’nbM.si.in. 

be  cleared  up  .sooner  or  lafer  so  that  the  fair  name  ready  is  .something  to  worry  tax-p, avers.  7  7 


medium  tlirougb  one  might  recoup  one’s  losses  to  business  concerns,  must  have  a  ;Wde^7hie°rit  is  b7iev7d  ^G^'be  I  K^Whi  beJn  d^^^^  principal  markets 

the  Income  Tax  Departmen  .  To  that  [”*'■'  margin  for  operating  co.sts  and  shareholders  surely  developed  in  that  part,  of  the  world,  i  supplied  by  the  shareholders,  and  States?  where 7he  market  il*s 

haps  xvc  can  thank  thc  p.aper  controller  for  bring-  .,j.g  entitled  to  .same  return  on  flicir  iifi'cstmcnt.  Recently  there  ha.s  also  been  a  rc- j  .n  any  settlement  the  Government  bigger.  Over  recent  years. 


ing  thc  extent  of  the  jiromotorial  business  fo  a  front 
where  all  those  who  are  not  on  somebody’s  favor¬ 
ite  list  can  also  be  aware  of  it. 

Wc  trust  that  the  Post  Office  Department  will  not 
be  too  bard  bit  by  the  consequences  of  this  edict. 


There  is  much  to  be  said  for  a  bousing  jirogram  Tftkings,  and  the  Street  has  been  something  for  the  prospects  of  the  new  distilleries  or  has  purchased  ad-  dence  that  Chiang  Kai-shek  thinks 

to  iirovide  5(1(1  llilll  new  (Iwellinos  in  the  next  five  ‘'^'"'*'’8  different  company  in  addition  to  the  outlays  ditional  ones  in  American  territory  It  important  to  have  a  well-informed 

"  •11.0  noil  n  "X'oups  that  have  been  anxious  to  that  have  already  been  made  in  de-  in  order  to  keep  pace  with  the  in-  public  opinion.  And  that,  in  a  coun- 

.veais  with  employment  for  over  -00,0(10  men.  But  get  control  of  Stadacona  notwith-  veloping  the  properties' from  the  creased  demands  that  were  being  try  where  government  was  long  rc- 

thc  cost  csfiiuatcd  at  $1, (00,000,000  sliould  give  standing  the  rather  peculiar  record  standpoint  of  pitchblend  and  rad-  found  for  the  various  brands  being  garded  as  a  necessai'y  nuisance  and 

cause  for  reflection.  Of  course  there  are  those  who  "'bich  this  Company  had  for  some  iuni.  In  addition  the  company  has  turned  out.  'The  fact  that  the  bank-  public  questions  interested  only  • 

proclaim  tint  wc  should  be  able  fo  siiend  as  much  f®!'  the  propertie.?  xvere  been  a  factor  in  handling  traiispor-  ing  syndicate  was  w'illing  to  finance  small  official  class,  is  news.  —  Nc# 

Piocraini  mat  wc  Miouici  DC  .iPic  m  spend  as  iiiuci  Liquidator  it  is  tation  towards  the  Arctic  circle  from  a  $75,000,000  issue  for  a  Canadian  York  Times 

for  iirosiicrity  as  wc  are  spending  for  war  but  pointed  out  that  some  of  the  in-  Edmonton,  and  in  lime  these  traffic  group  is  accepted  as  an  indication _ ■ 

it’s  not  as  simple  as  that.  The  nioiicy  must  be.prov-  spectors  who  had  (he  benefit  of  con-  routes  would  have  been  a  big  factor  of  the  confidence  they  have  of  the  Ttie  Financial  Time-i  is  i.ui.iishcd  at  ^ 

ided  by  individuals,  loaning  inslitiitions  or  tlie  gov-  ®'derable  mining  experience  have  in  the  increa.sed  earnings  the  com-  i  group  who  are  in  control,  and  their,  xot.-o  Dame  st.  west.  Montieai.  Uv  r** 

ernment  and.  as  to  the  latter,  thc  iiublic  <lebt  al-  thnf  t7d  '  ch  i  made.  While  tht- willingness  to  go  along  with  them  M„„„.cai  Financial  Time,  i-'«i,M.,i,in« 

„„„  I  •  ,u  4  .  ®  property  that  have  peimitted  shareholders  have  no  opt-on  but  to  ■  in  the  development  of  still  greater  .  oiiiuanv  uinitc.i  \io.,tic.i 

read.,  is  .something  lo  worry  lax-tiayers.  niueh  greater  retuni.s  than  were  |  take  the  offer  made  by  the  Govern- [  markets.  u  ii'.oMia  .  ^ 


•m 


THE  FINANCIAL  TIMES,  FEBRUARY  4,  1944 


Lake  of  the  Woods  Milling  ! 

Will  iou  please  give  me  a  report 
on  Lake  of  the  Woods  Milling  Co. 

1  otvn  some  of  the  common  stock, 
and  would  like  to  know  something 
about  current  operations  and  pros¬ 
pects. — J.C.F.,  Toronto. 

Current  operations  of  Lake  of  the  i 
Woods  Milling  Co.  have  been  run¬ 
ning  ahead  of  year  ago.  Operations 
are  around  practical  capacity. 

For  the  fi-'cal  year  ended  August 
ol,  Iasi,  company  reported  carning.s 
of  $1.59  a  share  on  common,  or  well 
above  present  dividend  rate  of  .$1.20. 
Kefundablc  part  of  E.xcess  profits  tax 
was  equivalent  to  .$1.1.'5  a  share; 
thus  profits  before  deducting  refund¬ 
able  ta.x  were  over  $.1  a  share. 

Under  present  arrangements  with 
flic  Canadian  government,  wiiercby 
milling  companies  arc  protected  on 
prices  paid  for  wheat,  l-ake  of  the 
Wood.s'  no  longer  i.s  eligible  for  re¬ 
fundable  tax  payments,  from  present 
and  future  earnings. 


HINTS  TO  INVESTORS _ 

grivc  me  a  report  \  ENQUIRIES  from  subscribers  1 1  The  War,  Taxes  And  Investmeots 


fA’Ql//R/£S  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  in-  |  .  !  to  manufacturing  plant  recently 

rifed.  Answers  are  based  upon  bnder  the  present  sistem  of  taxes,  and  excess  profits  tax.  how  are  place  company  in  better  equipped 

information  which  THE  FI-  a ng  companies,  industrial  or  mutes,  ever  going  to  get  back  on  a  dividend  position  to  meet  such  postwar  de- 

NAKCIAL  TIMES  believes  re-  o®*'*  '*•  fhosc  tuho  are  not  paying  now.  And  where  is  there  any  niand  for  radio  facilities  as  may 

liable,  fair  and  unprejudiced,  prospects  ^of  the  dividend  payers  having  a  chance  of  increasing  their  develop.  Production  of  radio  seis 

but  beyond  the  exercise  of  ^  civilian  use  has  been  diseor- 

carc  in  securing  information,  '  'rhat  is  the  yardstick  used  today  in  arriving  at  the  value  of  a  stock,  tinned  and  a  considerable  deferred 
THE  FlNASCiAL  T  I  M  E  S  !  of  high  taxes:  labor  shortage;  the  dangers  of  the  C.C.F.  winning  demand  for  radio  cqu’pmOnt  is  ac- 

cannot  assume  responsibility.  \  ‘^^^otion;  lower  net  earnings  statements,  limiting  in  .some  eases  cumulating. 

Uuoni-iri  hrnr  ihn  lin  I  lowcriHg  ill  liiaiii/  otlici's  of  dividciids;  stock  prices  are.  high  and  ykids  For  investment  purcha.'ie.  the 

nntnir  nl,i  nddrrs,  nf  hn  '''  "  ('»i,thiiig  fo  its  stock  Of  Canadian  Marconi,  how- 

iri  itrr  ill  ni'/T tn  rmrii  a  it  ,  sh'archoldersl  Where  is  the  value?  There  arc  a  lot  of  them  on  the  over,  must  b.^  cUussed  a;  highh 
ZZff  '  i  P-  s:\  Humbcrslone.  .q>aculative.  The  stock  ha.s  l,ceu  nc'- 

ion.  Answcis  thought  to  I  I ndoubtedly  war  income  taxes  and - live  on  the  markets  lecentlv  a:'.:. 

!  h’joiic  viicrcst  win  oc  ■  excess  profit.s-ta.x  preclude  the  like-  i-oquireinents  of  $  .50  a  share  on  the  baa  moved  from  a  low  of  ^  to  n  re- 

publistcd.  Stamped,  address-  j  Uhood  of  dividend  payments  on  preferred  stock.  This  compared  cent  high  of  O'.s,  which  is  a  laihor 

ra  envetope  or  po.stugc  should  many  .stocks  today,  although  they  do  with  carning.s  for  1941  equal  to  ;i.j  sharp  advance  on  a  itcrccnlagc 
accompany  all  inquiries.  I  not  entirely  eliminate  the  pos.'ibility  times  preferrol  dividend  icquire-  bass.  In  relation  to  curtent  divi- 

— — '  —  ■  I  I  of  distributions  on  some  issues  where,  ments  and  for  1940  equal  to  2.1  dend  and  carn'ngs,  prcs,'’ii:  price 

llie  remaining  life  of  the  present  j  onerous  lax  burdens,  a  sur-  limes  preferred  dividends.  certainly  cannot  be  \icucd  a.s  lov 


likely  to  show  much  change  from  [ 
1942,  despite  tite  fact  that  new  plant  j 
.■■aciltics,  started  last  year  and 
being  completed  Ihi.s  year,  are  likely 
:o  result  in  increased  gross  rev- 1 
enucs.  New  ta.x  rated  are  a  factor  in  . 
keeping  down  earnings.  j 

Longer  term  outlook  is  encourag-  , 
ing.  The  company  is  well  eslablisncd  i 
in  the  field  of  transatlantic  wireless  : 
communications,  and  facilities  added  i 


Wood.s'  no  longer  i.s  eligible  for  it-  legislature  Ls  relatively  .short  —  Us  f’'*'-’  earn.ngs  still  remains  Earnings  for  last  year  were  less  in  relation  to  rest  of  mmket,  and 

fundable  tax  payments,  from  present  expires  in  October  next  —  and  f”*'  dividends  than  half  those  for  19)1.  <iiiTclor.s  cliicf  basis  for  piTsen:  market  \alu- 

and  future  earnings.  Uiat  the  c.stablishmcnt  of  a  fair  and'  'rouble  is  that  diiTetors  —  as  a  pointing  out  in  annu.al  r -port  that  alion  must  be  considered  lu  a  d  t-- 

'I'licre  is  every  prospect  tliat  the  equitable  price  for  assets  so  great  as  I  caut.ous-  in  the  matter  of  onf.w  of  the  Ihiitcd  States  into  the  counting  of  fiitu;'.'’  pjoihililics.  'file 

company  will  have  all  the  business  those  of  Montreal  Power’s  elec  rical  ; dividends  and  rightly  so  —  v.ar  resulted  in  a  .severe  inlcrnip-  stock  is  clcsely  iidd,  am!  hn.s  been 

it  can  handle  for  at  least  another  proix’ri.ics  will  be  a  more  or  ’.esc. !  oos.„ale  to  instUute  dividend  pay-  t;on  i;i  operations  of  pianls  of  the  su'ojc.’t  in  Ilie  past  to  ratiior  w  id,' 

tw  o  years.  Whether  the  war  ends  lengthy  proceeding.  Under  the  cir- 1  under  emergency  company  there.  It  w  as  also  pointed  market  moves  du.-  to  relatively 


31st  ANNUAL  REPORT 

SHOWS  SUSTAINED  PROGRESS 


Increase  in  Deposits 

The  amount  of  money  deposited  by  the  general 
public  in  Demand  and  Term  Savings  increased 
$.429.dS4.42  during  the  year  and  now  stands  at 
$$,814,131.94. 

Strong  Liquid  Position 

Quick  I-iquid  As.sets  at  market  value  were  equivalent 
to  126.19'^i  of  Demand  Savings. 

Profits  Increased 

Profits  were  $48,129.87  or  3.1.3  <■  of  the  Corpora¬ 
tion's  paid-up  capital,  as  comp.vred  with  $37,223.06 
or  4.20T  last  year. 

New  Business  Increase 

The  number  of  estates  under  administration  con¬ 
tinued  to  increase. 

.4  copy  oj  the  report  will  be  mailed  on  requcit. 


MONTREAL 


OTTAWA 


TORONTO 


due  to  diversion  of  manpower’ to  mi-  looked  for  during  the  term  of  the 
Jitary  operation.<!.  This  demand  will  present  IcgLlature.  This  suggests  tli£ 
continue  for  some  time  after  the  war.  likeiihoed  that  no  expropriation  pre- 
problem  of  the  milling  eom-  ceedings  will  be  taken  Ixifore  next 
panics  is  that  present  high  rate  o!  year.  And  a  lot  can  happen  bOiore 
operations  is  wearing  out  equipment  thru. 

faster  than  usual.  Lake  of  the  With  regard  to  probable  price  to  be 
Woods,  however,  ha.s  a  fa’rty  .strong  paid  by  government  if  as  and  when 
balance  sheet  po.sition.  with  currem  a  deal  with  Montreal  Power  is  con- 
assets  at  end  of  last  fiscal  year  ex-  suinniated,  it  is  next  to  impossible  for 
eoeding  current  liabilitie.s  by  ,$2.-  anyone  to  hazard  even  a  elo.se  csti- 
27.9.856.  Wartime  revenues  arc  being  mate.  Members  of  the  Quebec  gov- 
used  to  .strengthen  balance  sheet  eminent  have  stated  that  it  is  the 
position  further.  Intention  to  pay  a  “fail’"  price  to  ilic 


stick  for  \’aluing  of  common  .stocks  liad  Iieen  paid  for  .some  time  at  rate  from  we^k  previous,  and  an  increase  $119,000,000  for  the  wee),-, 
now  or  at  any  time.  It  i.s  true  tliat.  of  3T'4  cents  a  share  <)uarterly.  was  _ 


i,,,,  Viirihnr  "  "  i  ,0  ,  ''  .  1  cvcii  then,  dangerous  to  use  such  that  if  had  been  occa.sioncd  by  pre- 

^  '  ■  intention  to  pay  a  fail"  price  w  -he  |  y^.jjxJsticks  too  blindly.  Today  ratio  vailing  condilions  and  that,  under 

'**  W'^t  might  be  considered  I  of  parnings  to  market  value  and  present  cireumstances.  the  sifintion  i  lit/  tJo  t>lo  X'  o  In  this  conncctior  i'  is  ix>rhaos  wt '1 

Dominion  Bridge  Common  Sai  goverJLm mav'^no'  h.ave  to  be  reviewed  every  quar-  ,  ,l,at  the  leadens  of  the  C.C.F.  part v 

inioH  Bridoc  coiHuiou  atock  for  nodic  factor  in  the  sitimtinn  i<;  that  ciir-  i  •  /j  ^  ^  u*  u  a  r*  *  i  •  i.  *'*  ''^****'^'^  .‘^haies  of  th3  CiiificiiaiT  banks  arc 

m,e.  U  .»™n  JcTmirla  wSrZriS™  fhT -  TS" b.lan".  of  In  JnSSS  - hold  outoldc  ...  .-o„  op  p.ol.lo 

jxert  of  my  total  investments,  but  of  prevailing  financial  conditions,  is  ^  ar  years  mid.  more  particularly.  Bronze  Powders  is  lhat  comp.anv  ,s  exper^nced  broker  said  the  |  .simple  tmd  short  job  as.  in  and^  nil  '  vL  d 

in  view  of  the  company  s  position  as  not  in  anything  like  close  relation-  after  the  war;  measures  taken  by  a  holding  organization,  the  oper-  other  day  bank  shares  arc  sick  -  j  tne  bank.s  have  treated  these  ^ 

one  of  the  ‘war  stocks,  I  have  ship  to  the  ‘'real”  value  or  to  po-en-  companies  in  the  way  of  research,  ating  units  of  which  are  separate  ^hy.  I  co.iseiialne,.!  and  at  not  exceed- ,  th<>v  pnnHn-iii  p-ir  ■  *f,n  'o 

been  thinking  of  a  switch  to  some  tial  value  under  normal  conditions,  etc.,  to  keep  abreast  of  scientific  de-  entities,  tho  burden  of  new  taxes  four  of  the  five  annual  general '  market  values  or  "after  making  ^  nio.an  e 

other  issue.  What  would  you,  sug-  It  is  also,  generally  speaking,  well  |  velopments  arising  from  the  war;  foreign  exchange  re.'^trictions.  etc  is  meetings  of  the  "Big  Five"  bank.s,  I  ctue  allowance"  for  contingencies.  I  ‘^ocoraing  10  inc  1st  01  snaieiioidcrs 
yest.—K.L.,  Hamilton.  below  prices  paid  for  their  holdings  and  steps  taken  to  ensure  a  mini-  becoming  increasingly  onerous  and  recently  held,  the  addresses  of  the  j  ^^t  ^s  look  at  just  what  would  1  >'Suea  oy  uie  Bank  Oi  Moiu.^ 

Inasmuch  as  your  other  invest-  by  majority  of  shareholders.  mum  of  disturbance  to  operations  have  a  direct  bearing  on  earnings  presidents  or  of  the  general  managers  | ''‘“Pl’en  if  the  goveniment  took  '*'2  ,  app.o.\imaici\  .j..- 

ments  —  your  letter  would  suggest  To  sum  up  t'ne  situation  we  feel  during  transition  period  after  the  and  dividend  policy  of  the  rompanv.  "'ere  largely  devoted  to  the  aclivi-  j  over— that  is  from  the  sliarc-  ^  V.  V,,-, 

—  are  placed  in  "peace”  stocks,  that  the  Montreal  Power  sharchold- '  war.  It  will  be  seen  from  the  foregoing  lies  of  the  C.C.F.  party  and  the;  holder.s’  point  of  view.  And  .as  an  I  m-s  in  canaaa  ano  .-b.uiu 

It  might  be  well  to  hang  on  to  yourler  has  very  little  to  lose  by  holding  I,  can  hardlv  be  said  that  stock  that  while  past  record  of  Interna-  “threat”  to  take  over  the  banks.  example  let  us  Uke  pei’hap.s  the  lai-  I  noii-resiaeiii.i 


Bank  Shares  Amt 
The  C.  C.  F. 


]  ,gciy  exceeds  .«l.'i.400.(KX) "  would  not 
,  talie  much  .'-ub.slanliatiiig.  .So  for 
I  thi.s  item  of  bank  preini.srs  there 
would ’be  soni,'  addition  tc>  be  made 
I  to  Mie  figure  ()uoted  above  of  a  nnn- 
I  inuini  of  $21.5  pe;-  .share. 

!  .\gain  there  i.s  no  allownnec  what- 
'  ever  for  tbe  \Tr.v  valuaiiie  "good 
I  wil'."  built  11,''  over  the  last  126  years 
j  not  only  in  Canada  but  throughout 
the  whole  world. 


. e  "  . . .  . .  . .  . .  ....................  t’lc.,  uo  neep  auieati  ui  svicminv  uc-  eiiuiica,  me  ouiaeii  01  new  laxc.s,  -  ;  . - "  aeeorHIiirr  t.-,  H-i/>  lu,  ^i.ri«..- 

othcr  issue.  What  would  you  sug-  It  is  also,  generally  speaking,  well  velopments  arising  from  the  war;  foreign  e.xchange  re.strictioiis.  etc  is  meetings  of  the  "Big  Five"  b:ink.s,  I  one  allowance  for  contingencies.  ■  f-V.ma  1,7-  li  n  i  -  x,  i 

yest.—K.L.,  Hamilton.  below  prices  paid  for  their  holdings  and  steps  taken  to  ensure  a  mini-  becoming  increasingly  onerous  and  recently  held,  the  addresses  of  the  j  I  Vu,  Octnhor 

Inasmuch  as  your  other  invest-  by  majority  of  shareholders.  mum  of  disturbance  to  operations  have  a  direct  bearing  on  earnings  pre.sidents  or  of  the  general  managers  | ''‘“Pl’en  if  the  goveniment  took  '*'2  ,  app.oxiniaicii  .j..- 

meiits  —  your  letter  would  suggest  To  sum  up  t'ne  situation  we  feel  during  transition  period  after  the  and  dividend  policy  of  the  rompanv.  "'ere  largely  devoted  to  the  aclivi-  j  over— that  is  from  the  sliarc-  i:”. 

—  are  placed  in  “peace"  stocks,  that  the  Montreal  Power  sharchold- |  war.  It  will  bo  seen  from  the  foregoing  tics  of  the  C.C.F.  party  and  the;  boldcr.s’  poiiu  of  view.  And  as  an  ^  .-b.uio 

It  might  be  well  to  hang  on  to  your  er  has  very  little  to  lose  by  holding  U  can  hardly  be  said  that  stock  that  while  past  record  of  Interna-  "threat”  to  take  over  the  banks.  example  let  us  uke  perhap.s  the  lai-  non-resiaeiii.i 

Dominion  Bridge  stock.  .M  least,  in  on  at  current  market  but  would  sug-  |  prices  are  high  and  j'iclds  low  when  tional  Bronze  preferred  ha.s  been  Well,  "threatened  men  live  long.”  I  S<tst  of  the  "Big  Five,"  the  Bank  of  »  ^F.giand  ana  m  tne 

view  of  the  company’s  past  record,  gest  that  market  action  of  the  stock  I  such  dividend  yields  as  8.33%  on  good,  the  war  has  obscured  tiie  out-  But  suppasing  "the  worst”  did  hap*  1  Montreal  (actually  there  wouid  not  •  •  rooabl.v  the  siWi’cnolders  i.i 
Its  e.xceptionally  strong  financial  should  be  closely  watched  bet v/een  Aluminium;  5.91%  on  Asbestos  look  for  company.  pen.  howr  would  the  .sliareliolder.s  then  !  much  variation  In  effect  which  ’• 

position,  as  well  as  good  yield  in  re-  now  and  end  of  this  year  for  a  more  Corp.;  5.19%  on  Bell  Telephone;  4.  +  .stand?  Would  they  lose  all?  Not  a  j  ‘‘^*8  Five”  was  taken),  wbai  siiiiuariy  divided.  Indeed  ;n  his 

lation  to  current  earnings,  an  in-  favorable  opportunity  to  sell.  I  8.38%  on  B.C.  Power  "A”;  6.06%  on  /x  „  .  bit  of  it.  Just  let  us  look  at  the  facts.  ;  i!-  a  simple  matter  for  anyone  |  speech  at  the  annua  general  mec.- 

vestor  in  your  position  might  w  ell  -  I  Canadian  Bronze;  6.85%  on  Dominion  Canadian  iMarconi  The  leader  of  the  C.C.F.— and  per-  '  'o  work  out  the  figures  for  any  other  |  Laiiadlan  Bank  of  Commerce. 

consider  carefully  before  making  the  1  ,  »  .  1  Textile;  5%  on  Imperial  Tobacco;  The  stock  of  Canadian  Mmroni  haps  one  of  the  ablest  speakers  in  all  i  'be  banks.  |  o"  December,  1943  the 


Canadian  Marconi 

The  stock  of  Canadian  Mi 


lation  to  current  earnings,  an  in-  favorable  opportunity  to  sell.  I  8.38%  on  B.C.  Power  "A”;  6.06%  on  r  a- 

vestor  in  your  position  might  w  ell  -  I  Canadian  Bronze;  6.85%  on  Dominion  Canadian  IMarconi 

consider  carefully  before  making  the  r'  1  1  »  '  Textile;  5%  on  Imperial  Tobacco;  The  stock  of  Canadian  .Mu, -coni 

•witch.  1  crroil  Ooltl  Keports  l  6,55%  on  international  Nickel;  Co.  has  been  recommended  to  me 

Dominion  Bridge  has  reported  BcHcr  Filial  Ouarter  i  6-82%  ou  Montreal  Power;  5.88%  on  as  a  speculative  investment.  Wdl 

earnings  after  all  charges  including  _ ^  National  Breweries:  6.67%  on  Nat.  yon  please  comment  on  this  com- 

rcfundable  tax  deduction,  .at  $1.81  t  r,*  |  Steel  Car;  5.77%  on  Penmans;  5.81%  and  its  prospect s?-'-R.  C. 

a  share,  for  fiscal  year  ended  Oct.!  Pci  1011  Gold  Mines,  Limited  re- 1  Shawinigan:  and  4.62%  on  Steel  u' ”  Sherbrooke 
31,  la.st.  But  before  the  deduction  |  It  i.a  true  that  there  arc  Z  Li.n  Mar.-nni  m 

of  refundable  tax,  earnings  were  '“i^l'iuarLcr  of  1943,  at  $2oo,927  from  |  inferences  attaching  to  gcrvicp  aiid  inanuf-icturin-  faelii’es 

nearly  .$4  a  sliare  ($.>.97l.  AI.so  be- 1  o' <5re  milled  as  compared  |  .{  .■  igiucs  but  in  the  manuLiclurmg  rac. Iil.es 

fore  showing  .Mich  profits  company  I  "'b'.' *23o  ')I6  from  28.062  tons  in  pre- ,  o;,j,cr.s  the  yield  suggests  a  "woVl^'\or“ihe^^o\T~nni^^^^^ 

1 1 — . . . . .  J  cedintr  tires  mont  i.s  and  S4 10.959  _  "''r  woiK  foi  the  go\c.nm''nt.  I  ne 


.  But  suppasing  "the  worst”  did  hap- 1  Montreal  (actually  there  wouid  not  Probably  the  siiare.iolders  i.i 

pen.  howr  would  the  .sliareliolder.s  then  !  much  variation  in  effect  which  oaicrs  of  the  P've  are  sonic- 
.stand?  Would  they  lose  all?  Not  a  j  o^'or  of  the  ‘’Big  Five”  was  taken >.  "bat  t>“n^rly  divided.  Indeed  ;n  his 
bit  of  it.  Just  let  us  look  at  the  tacts,  and  it  is  a  simple  matter  for  anyone  |  spooob  at  the  annual  general  mee.- 
The  leader  of  the  C.C.F.— and  per-  '  work  out  the  figures  for  any  other  |  of  Canadian  Bank  of  Commerce, 
i  haps  one  of  the  ablest  speakers  in  all  ,  of  the  banks.  i  beM  on  H.h  pcceinber,  1943  Uie 


on  Shawinigan:  and  4.62%  on  Steel  fv'.”,  Sherbrooke 

of  Canada  It  i.a  true  that  there  arc  Answer;  Canadian  Marconi  Co. 


service  and  nianuf<icluring  fnedilios 


without  the  payment  of  their  ui’oper  '  "A  presentation,  in  easily  •.iiidei  -  ,  'am  and  the  United  S.a.e.s, 
value.  lx?t  as  jas,  sec  what  tliLs  would  .  £-ondablc  form,  of  the  Bank’.s  Annual  "bat  happens  to  .he  Canadian 

be.  And  how  it  could  be  arrivcxl  at.  i  Staicmcnt.  30th  October,  1943.”  j  b'tnk-s  «  world  wide  in  u.,  effects,  and 

The  fae'.s  arc  vcit  difroreiit  to  a  Tbc  last  item  on  the  Uabilitrs  .side  ' ’bo  non-ic.Mdcnts  me  apt  to  loga.d 


ha.s  been  making  licavy  deduction.s  oeding^  three  montlis  and  $410,959 
for  (Icf'i'cciation,  including  writeoff  from  34,689  tons  in  like  period  of 


from  earnings  of  capital  expendi 
lures  for  war  purpose.?. 


Output  for  tlic  full  year,  as  coni- 


prcfercnce  on  the  part  of  the  stock 
market  today  for  non -dividend  pay¬ 
ing.  speculative  issues. 

There  is  a  reason,  and  a  \'cry 


Wartime  rcvcnuc.s  have  iicrniiticxt  h"od  from  company  s  quarterly  fo- .  (-Qf-  preference  on 

company  to  bui'd  up  an  exception-!  Pocta,  totalled  $1,126,095  as  against  i  p^j.^  of  the  market  for  noti-divi- 
nliy  strong  financial  pasition.  On  |  $1,772,039  in  previous  year.  dend  payers,  about  which  you  aslf 


war  work  for  the  govcrnm''nt. ‘Tiie  similar  proposal  which  is  in  cv.'r.v  f-aas;  Leaving  an  cxcc.ss  oi  JO.- 
wircless  service  between  Canada  onc’.s  mind  just  now  to  take  over  the  sources  o\e.-  Liabilities,  wli.cli  repre- 
aiui  Britain  .and  between  Canada  Monircal  Light,  Heal  fc  Power  Co 

and  Australia  arc  under  government  Here  the  protw.'^er  sluried  riglil  aw.iy  "b’^'b  the  L.abiliUc.s  to  the  Pnolv 
control,  and  maniifactiiring  facili-  by  saying  Ih.at  tho  values  of  Ilia*,  '^kc  precedence.  Amount,  $«  <,433  333. 
ties,  suhrianlially  exp.anjed  (luring  company  had  been  greatly  iiifiatcd.  '  number  of  shaics  i.s.sui  d  is 


reads;  "I.eaving  an  cxcc.ss  of  It-’-  *  '■he  .standing  and  credit  of  C.inada  as 
sources  over  Liabilities,  whicli  repre-  reflected  in  tiie  prosperity  and  stand- 
scn'us  ilic  Shareholder.?'  iiKcrcst  over  :  biR  of  its  Ixiiiks. 
which  tiie  Liabilitie.s  to  tiie  Publie  '^bc  Bank  of  Montreal  s  last  hal- 
takc  precedence.  Amount,  $77,433,333. ,  (”>ce  sheet  (in  common  with  ’base 
Tlic  number  of  shares  i.ssui  d  is : 'be  others  of  the  "Big  Five") 


October  31,  last,  working  capital 
v>as  ivarly  $10'i  millions,  an  in¬ 
crease  of  over  $1  million  during  the 
■past  year.  This  despite  cxiicnditurcs 
of  nearly  $1  million  for  new  capital 
facilities  —  largely  being  written  off 
out  of  earnings. 

If  to  the  $10 '.i  million  working 


common  stock. 


of  other  assets,  including  plant  ac 
count  valued  at  over  .$19  millions  lesi 
$12  millions  depreciation  reserve. 


INVESTMENT  YIELDS 

tCcnipilciI  by  Jones.  Heward  &  Co.) 
CO.MJION  STOCKS 


logical  one,  loi  iia  prei-icnic  on  suh-iani  iailv  exp.anjed  dur  ii"  company  l)ad  been  greatlv  iiifiatcd.'  uunio.r  oi  snaics  i.sstii  u  I'i  ,  * 

the  part  of  the  market  for  non-div,-  engaged  in  Ho  .suggested  figure.,  which  v.onUl  j  "60,000.  Simple  arithmetic  show.?  tluu  j  -'bows,  as  have  all  i;,s  prcdeccs-sors  a 

dend  payers,  about  "hwh  you  aslf  n,akiiig  equipment  fer ‘the  niilitarv  leave  the  ordinary  .shareholders  very  '  "'C  amount  to  be  paid  for  eaeh  diare  j 'cry  .-ound  and  :w  LM.K’.o;'y  conoitloa 

why?  \iel(l  is  a  neg’igiblc  factor  ‘  much  in  the  cart  Indeed  lie  .,.dd''d  '  f"' 'be  taking  over  of  tiie  ban!:  ,  o'  affairs,  bound  to  tlie  coi-c  fiiian- 

wUh  many  investors  today,  especial-  '  .xo^Vally  Canadian  Marconi  oper-  something  to  the  effect  lliat  if  they  :  by  tbe  government  be  $215  per  .-iiarc.  ,  =h(b.v  and  with  profits  .somewhat  in¬ 
ly  that  class,  a  large  one.  wliicli  lia.s  commercial  transatlantic  wire-  should  suffer  grievous  loss  he  was;  Ibis  compares  with  the  cuirctu  c'-a-sed  oi er  those  of  last  year,  wn.i 

other  less  comniunicalions  sei-vicc  and  sorry  but  it  would  be  largely  through  ;  "'•''rbet  price  of  $131  per  share.  |  also  an  mcrcasie  in  he  aniotin^  re- 

interest  and  daidencls  on  their  in-  nianufacturrs  radio  sets  and  acces-  their  own  fault  in  spccuialing  in'  *  I  !^r,t  !  iL  V! 


$16,000  in  19,34. 


present  into  "peace”  stocks  —  it  is 
easy  for  the  market  to  under  value 
stocks  of  companies  such  as  Domi¬ 
nion  Bridge. 

In  the  case  of  Doni.  Bridge,  tlieie 
i.s  no  evidence  to  indicate  that  end 
of  the  war  will  bo  particularly  disas- 


tho  war.  Its  subsidiary,  Doiiiinioii 
Engineering.  lia.s  a  tremendou.s  back¬ 
log  of  orders  to  be  filled  when  de¬ 
mand  for  munition.?  ceases. 

♦  *  4- 

.Montreal  1-.  H.  &  Power 


would  appreciate  your  rernmvnn-  p 
dalion  as  to  whether  or  not  I  .should  n 
sell  or  hold  in  vicio  of  the  Quebec  p 
Covcrnmeiit  appropriating  the  com-  q 
pany.  Have  you.  any  in  formation 


rr  ; 

Trice 

Div. 

yield 

1  Agnc’.v  Surpass  .... 

.80 

5.71 

„  1  do  Incl.  txlros  .  . 

13b 

1.00 

7.14 

.  Aulmimuni  Ltd.  .  .  . 

8.00 

8.42 

*  1  do  Incl.  Extras.  . 

95 

10.00 

10.52 

D  Associated  Breweries 

211,2 

1.00 

4,65 

p  i  Bell  Telephone  ... 

155 

8.00 

5.16 

Brazil. an  Troctlon 

223i 

1.75 

7.69 

British  American  Oil 

2112 

1.00 

4.54 

L  B,  C.  Packers  . 

22 

1.50 

6.82 

,  B,  C.  Power  'A"  ,, 

2.00 

8.51 

Building  Products  .  . 

.60 

3.53 

^  do  Incl.  Extras.  . 

1  To 

.80 

4.70 

t  Con.  Cr  Dorn.  Sugar 

20' 4 

.30 

3.95 

Canoda  Malting  .  .  . 

•('(4,4 

2.00 

4.47 

Can.  Northern  Power 

.60 

6.86 

Canoda  Packers 

96 

4.00 

4.16 

^  Ccnodion  Bronze  .  . 

1.50 

4.48 

do  Incl.  Extras.  .  . 

33 '2 

2  00 

5.97 

Canadian  Cottons  . 

107' -b 

4.00 

3.72 

Can'll.  Foreign  Invest 

30a 

2.00 

6.67 

Con.  Industries  "B". 

150 

5.00 

3.33 

Consumers  Gloss  .  .  - 

28 '4 

2.00 

7.03 

Crown  Cork  ....... 

2944 

2.00 

6.72 

Distillers  Seogra.ms  .  . 

35  >'2 

2.22 

6.25 

Dominion  Bi  idge  .  .  . 

2544 

1.20 

4.66 

Dominion  Glass  .  .  . 

1 18a 

5.00 

4.24 

Dominion  Textile  .  . 

72'2 

5.00 

6.89 

Fanny  Former  .  .  .  .  . 

1.50 

5.22 

do  Incl.  Extras.  . 

2834 

1.75 

6.08 

1  Ford  of  Conodo  "A". 

2'(a 

1.00 

4.16 

}  Goodyear  Tire  . 

2.50 

2.87 

do  Incl.  Extras.  .  . 

87 

5.00 

5.74 

Imornal  Oil  . 

1344b 

.50 

3.63 

Imporiol  Tchocca  .  .  . 

11b 

.55 

5.00 

1  International  Nickel  . 

30’  4b 

2.00 

6.61 

I.Intl.  Petroleum  ...  . 

1.00 

4.65 

1  Louru  Secord  . 

'^,2 

.80 

5.92 

Loh'ow  Grocctenos 

A"  . 

23 ''2 

1.00 

4,25 

Montrcol  Power  .  ,  .  . 

22a 

1.50 

6.82 

Moore  Corp . 

2.22 

4.51 

do  Incl.  Extros.,, 

49' i 

2.S8'2  5.86 

National  Breweries  . 

34' 4 

2.00 

5.84 

Nationol  Steel  Cor  .  . 

I5'2 

1.00 

6.55 

Noronda  Mines  . 

50  Tib 

4.00 

7.88 

Ogiivi?  Flour  . 

2514 

1.00 

3.96 

Pago  Mersey  . 

96 

5.00 

5.21 

Penmans  . 

5H'2 

3,00 

5.82 

Quebec  Power . 

13'4b 

1.00 

7.41 

Royolitc  Oil  . 

1,00 

4.76 

St.  Lawrence  Flour  . 

30b 

1.40 

4  66 

Shawinigan  . .  . 

153.4 

.90 

5.71 

Southern  Con.  Power. 

10' 2 

.30 

7.62 

StR  1  Co.  of  Canoda. 

64 

3.00 

4.68 

Wolk-r,  G.  &  VV.  ... 

5.3 

4,00 

6.89 

Westons,  Geo . 

1512b 

.80 

5.16 

ri;i:ri-:KKK 

U  STOCKS 

1  Aluminum  Co.  59o 

93 

5.00 

5.!^ 

i  Agnew  Surpass  . 

113b 

7.00 

6.19 

Cnnpcla  Ccninnt  .... 

104'ib 

5.00 

4.79 

Con.  f'Jorthem  Power 

93 '  - 

7.00 

7.43 

Canadian  Biewcnes 

■o^., 

3.40 

7.77 

Can.  Cor  Cr  Foundry 

Nr-W . 

257;, 

2.10 

S.15 

Canadian  Co^anrsc  .  . 

M71  ?a 

7.00 

4.74  , 

Conafimn  Cottons 

1.'’5 

6.00 

4.30  ' 

Dofiiinioii  Ci'ois  . 

1 18l> 

7.00 

S.93  1 

Donvnion  Tat 

105 

5.50 

5,24  ; 

Dom  inon  textile 

7.00 

4.50  ! 

(aotinrou  Power 

86' 40 

00 

5.79  . 

Grnrrol  Steel  Wares 

7.00 

6.41  ! 

vestments,  because  of  the  heavy  de¬ 
mands  of  the  income  tax  collector. 
This  class  of  investor,  accordingly. 


series.  Company  also  operates  a  common  shar 
radio  broadcasting  statici;  in  Mont-  true  value  fc 
real.  It  has  patent  interchange  would  be  a  jo 
agreements  with  leading  U..S.  and  necessitating 


lents  in  radio  manufacture.  of  which  experts  reprcscnttiig  both 

During  the  war,  operatmg  rev-  sides  would  certainly  differ  just  .a.s 


>rry  but  it  would  be  largely  througli  ■  niarket  price  of  $131  per  share, 
leir  own  fault  in  specuialitig  in  * 


the  amount  to  be  paid  for  eaeli  shai’c  j  ''^ry  ."ound  and  satL^fuctory  conditloii 
would,  on  tlic  taking  over  of  the  bank  |  affairs.  Sound  to  the  coi-c  fiiian- 
bv  Hie  govciniiicnt  be  $215  per  .-iiaic.  ,  s'n'dy  and  with  pi’ofiUs  .somewhat  iii- 
Tiiis  comparc.s  witli  the  cuirciu  .  c'‘<'a-S£'d  over  those  of  last  year,  wi.h 
market  price  of  $131  per  share.  j  t'ko  an  increase  in  the  aniouii:  re- 
♦  4.  4.  j  fundable.  And  this  in  spite  o;  the 


price  to  be  paid  for  the  sliares  if 


large  sums  to  the  government  at  the 
extremely  low.  (one  niiglit  almost  .say 
"nominal  ")  rale  of  ’"I  of  1  per  eent. 
Now  in  all  tliese  conditions  tve  le- 


Kiiidly  advise  me  with  regard 


item  (l()c.s  not  even  appear  in  tiieir  1  actual  ‘'cash  or  its  equivalent”  plus  '  •''ba'-'cliolders  and  others  get  pamck;., 
balance  sheets.  Then  premises;  tlie.se  |  an  item  of  only  $13,400,000  for  bank  ,  f”''  "‘[J  h  ra* 


Answer;  For  the  year  1942,  Inter 


Balance  sheet  position  has  been  were  mostly  acquired  in  times  when  Premises.  And  in  the  bank’s  adver- :  b'oubie  to  Icwk  into  fac..s  and  fisurcs 
steadily  improved  in  recent  years,  property  was  much  less  \-aluable  than  I  "sen'C-t  in  your  i-ssue  of  December  tn  'he  wav  they  arc  sinip.y  se.  out 
-  Despite  capital  outlays,  company’s  at  the  present  time  and  the  original  "rd.  1940,  there  is  the  following  foot  I  above  And  ).)  Uia„  the  baiik,s  ha\c 

■  ”  I  ,  ,  combined  to  seek  by  advertLsement 


at  the  present  time  and  the  original  "rd.  1940,  there  is  the  following  foot  I  above.  And  ).)  Uia„  the  baiik,s  ha\c 
costs  have  been  written  down  heav-  note  to  this  item.  .combined  to  seek  by  .advertLsemeii 

ily  j-ear  by  .vear.  In  any  event,  the  properties  only  are  car- 1  and  by  speeches  made  at  heir -annua! 


- - —  balance  .sheets  is  but  a  small  perccr.- 

‘The  Government  Is  Moving  Out  Of  Berlin”  of  the  total  i^cts^ 


I  The  bulk— one  might  almost  s.iy  | 
the  whole — of  the  bunks’  assets  are 
’’ill  c.asli  or  its  equivalent.”  These  a:’c 
carefully  audited.  The  acuiul  chccli- 
Ing.  if  the  auditors’  certificate.?  arc 
not  accepted  right  away,  would  be  .i 


SO.METIIING  FOR  NOTIII.NG  1 

To  the  Editor,  j 

The  Financial  Times.  j 

Sir;  From  time  iiiinieniorial  the  i 
simple  have  been  beguiled  with  the  | 
promise  of  something  for  nothing. ' 
Satan,  on  a  high  niountain,  proniL.-'d  ' 
tlie  Christ,  all  in  sight.  "If.”  The  '.  t-  , 
tery  vendor  has  promised  the  high 
prize;  the  gold  miner,  the  sure  thh  g:  : 


“Twt)  properties  only  arc  car- 1  and  by  speeches  made  at  their  annua! 
i  ried  in  the  names  of  holding  coni-  i  meetings  to  counteract  llie  effect  of 

I  panics;  tlie  slock  and  bonds  of '  w’liat  may  be  grouped  under  the  one 

I  tho.se  companies  arc  entirely  owned  wo.-d  of  "sociali.sin."  .And  in  doing  so 

I  by  the  Bank  and  appear  on  its  1  they  have  ui, avoidably  created  tl-.e 

books  at  $1  in  each  ca'c.  j  view  that  such  t.aking  over  iivj't  'oc 

I  All  other  of  the  bank'.?  prcmise.s,  1  ever  so  bad  for  the  sliarcliokier. . 
the  value  of  which  largely  exceed?  In  liie  opinion  of  many,  iiideid  ore 
$19. 400,0(  0  are  included  uiiiier  '  might  almcxst  .say  of  all,  wlio  liaie 
thi.s  heading.”  [  liad  .some  experience  of  trade  niiu 

It  is  pretty  ob\  ions  that,  tlie  iiank’-, ,  commerce  "uikiiig  over’’  of  tho  banns 
.sialcnicnt  “the  value  of  which  lar-  would  be  midoubtedly  u  scry  b.ul 

!  tiling  for  Canada.  But  in  the  bank? 

I  urging  tills  point  of  view  in  the  na- 

Letters  to  the  Eiiitor 

industry  and  of  finance  be.st  qualified 

.  I  to  expre.s.s  an  opinion.  .sliareiioidcr.s 

!  right  but  it  won't  work.  I  should  not  sec  any  .serious  threat  to 

I  Is  it  wise  to  entrust  our  li'.x’r.ic.s  j  the  ultimate  security  behind  the.r  in- 
!  and  a  five  billion  budget  to  men.  I  vestment  in  shares  of  tho  institu- 
j  however  good,  whose  only  ass’Ct  is  j  lions. 

I  hope  and  whose  chief  need  is  judg-  |  -  "  - - 

I  mriu?  Is  it  wise  to  give  power  to  ;  \„,.aii(Ja  .’Xlld  Aimh) 

:  class  leaders  whoso  chief  grievance  1  „  .. 

is  the  price  of  wheal?  Is  it  wise  when  I  Jiliroiliail  Hliv  UlllCgU 

!  at  war  with  a  iwwcrful  and  unsc.-u-  |  _  _ 

pulous  socialistic  .'lave  master  to  tics-  Toronto.  -  Noraiida  511110.?,  I.ini- 
■  troy  the  proven  .system  of  government  ,  lied,  and  Anglo-Huronian.  L.mitcd. 


the  promoter,  great  gain:  ih;;  w  '  have  purchased  all  the  shares  of 

tician.  well-nigh  everything.  So  bug  e\- !  Omega  Gold  Minos.  Limited,  owncrl 

aa  a  man  is  neat  and  cleanly  in  his  exp.Mmeni  at  jour  tx  ^  Tretheuev  Mine.s.  Lim- 


collusions,  he  will  never  want  for 

d,,'  •(..  "'caiKs  quit  lliosc  Wild  proini.?rs  of  sa  to  ireinewey,  ,nc  nc„(,.s 

riie.o  aie  tli.cc  tliiiiaS  tlui-  lie  wr  iMi  -mcl  nlr  i  iirc  in ’iii-  purcliasing  coniiniiiies  aniioum  c  1  to- 

thoughtlcs  clamor  for:  Novelty,  ivv-  ’  i  ,  ;  liay.  Omega  share?  purehasrd  total 

I.s  (ollC'tnr  iinanuhrm  Ome;^n  to  t  amounting  lo 

the  nhdk'.aiion  of  thought  and  a  rc-  ;  .?:5].(ilf.  v.a.  rurcliased  for  $130.0i)(i. 

hance  on  Slate  bomity  and  a  ^i^  ZZ  ZnoaZ  X'Z 

nilsfioii  fo  S.a’e  direction.  The  S'ltc  1  Y  ”  !  The  purch.ase.  it  1.?  sa.d.  will  fan- 

can  give  nothing  bin.  what,  it  fi’es  ='  '  •’  !  litat"  the  future  exploration  and  de- 

from  the  people.  'Xhc  aniiy  i.s  a  .so-  "M  L.  RAMb.AA.  ,  velopment  of  the  adorning  holdings 

cialistic  institute  where  obedience  is  Saskatoon, Sask.  of  Amalgamated  Larder  Mines  Lini- 

your  first  duty,  and  Is  made  workaole  -  ited  as  well  as  of  the  Omega  ground. 

by  successive  ranks  to  do  your  think-  Mr.  Ramsay  Ls  an  86  year  old  p'o-  The  price  paid  works  out  at  about  4 
Ing  and  enforce  orders.  VVe  w.int  a  neer  of  the  West  who  settled  at  Blad-  cents  a  share.  Omega  stock  closed 
country  where  all  men  can  live  out  '  worth.  Saskatchewan  in  1904.  He  s' as  on  the  Toronto  market  today  at  43 
their  own  lives— freedom.  |  born  in  Toronto  in  1858,  took  mill-  cents  a  share. 

The  old  commandment  stands:  "In  |  tary  training  at  Kingston  and  later  - 

the  sweat  of  thy  face  shall  thou  oat  |  worked  as  a  printer  and  as  chief  clerk  CLAY  PRODl'CTiS  .SALES 
bread.”  Many  liave  tried  to  circum-  j  of  the  police  court  in  Toronto.  He  Ottawa.- -Sales  of  clay  products 

vent  God’s  law.  it  is  but  swimming  ;  jllll  own.?  the  original  homestead  at  November  were  valu<.xi  at  $605.- 
against  the  stream.  Men  are  so  .simple  Bladwortli  whidi  he  left  in  1932.  A.s  !  compared  witii  .$661,674  in 

and  so  subject  to  present  neecs.sl.ies  !  a  farmer,  he  was  one  of  the  firs'  m  !  previous  month  and  .$648,017  in 
lhat  lie  who  seeks  to  deceive  w  ill  ui-  i  Sa.skaichewaii  to  grow  .Marm.iis  '  November.  1942,  the  Dominion  Bu- 
ways  find  material  to  work  on.  .Ani-  wheat.  Clydcsdule.s  were  a  main  fca-  reau  of  Statistics  reports.  Sales  of 
bitten  and  .advei’sity  are  iiu-eiitive?  to  '  ture  of  liLs  farm.  Mr.  Ramsay  v  as  i  building  hrici;  amounted  to  $263,036, 
achievement.  Socialism  .shuts  '.iio  |  fir.si  pre.sident  of  the  Saskatc'.iew.'’ 11  ■  sewer  pipe  $92  515,  .structural  tile 
gates  to  genius— and  equality  of  all  School  'D’ustees'  .A.-sociation  and  'm.s  i  $77,326.  drain  tile  $43.6'23,  fireclay 
in  a  lower  .scale  of  life— and  pr..vi-  always  taken  a  keen  interest  in  p.'li- '  bloclrs  and  shapes  $24,510.  firetfrick 
Sion  for  a  re-division.  Socialism  is  tdl  lical  affairs.  $15,662  and  pottery  $65,228. 


Get  a  new  idea  of  'vvhut  your  life  ,  ited*  and  the  ind''bl.cdne,s.s  of  Dnie- 


ga  to  I'retliewey.  the  bend?  of  the 
piiii  lia?ing  coniiuiiiies  ;innoun<  cl  to- 


pany.  Have  you.  any  m formation  I  ^  do  incl  extras  Y'7'' 
regarding  the  price  the,  rompauy  in- losn 
tends  to  pay  the  stockholders  per  |  inter  rnwer  ,  ’11': 

share. —G.W.R.,  Lcnno.rnllr.  m ''5% '’Vlao's '^ov. 

Montreal  Power  shares  have  m°coII  Frcnienne  ! ! .  To3b 
firengthened  quite  a  bit  on  the  ,s;oc’<;  sArrntreoi  cottons  i26b 
market  from  their  low  on  the  recent  National  Breweries  ..  42' s 

decline  followmg  announcement  ot  ottawo  Flour  .  86b 

the  provincial  government’s  iiitcn-  Price  Bros  .  •54'i 

tion  to  expropriate  the  electricity  00^^'^  "A"  '°5a 

properties  of  the  company,  the  pro-  m.  uwence”  p’oper  . 
vailing  market  of  21’a-22  comparing  ?horwin  wiiiams  .  t27b 
with  recent  low  of  18.  We  question.  Sornhem  Con.  105b^^  6.W 

nevertheless,  if  the  pre.sent  junct’irc  luirgni  vva'ker  .  21 U  i.OO 

■will  prove  a  favorable  one  for  d'xs- 

ixxsal  of  the  stock  in  the  light  of  ii.axk.s 

possible  developments.  i34b  e.ro 

The  Quebec  government,  witho'it  oom  inion  .  ^61  6.00 

question,  intends  to  pass  enabling  imponoi  . I6’7 

legislation  for  expropriation  of  Moir-  ,';^°"a'‘'?°cot;Q  ! . ! ! !  236b 

real  Power  during  the  present  sessic  1  Royci  ' .  (371:. 

of  the.  legislature.  It  ivas  promised  Toronto  .  233t'2 

In  the  Speech  from  the  Throne.  It  ,,,uniniii>nv. 

should  be  remembered,  however,  that  a— AskeU  Quotations. 


Socialism  is  collective  iiifaiitilinn  —  ,  fi 
(ho  al'dic.aiion  of  tltought  and  a  rc-  ; 
liance  on  Siute  bounty  and  a  .'•iib- I  Lanada  nerd, 
nilsfion  to  S.a’r  direction.  Tlic  S'ltc  1  ^'7  , 
can  give  nothing  but.  what,  it  fi’es  •  ” 

from  tiie  people.  'I he  a:niy  is  a  .so¬ 
cialistic  institute  where  obedience  is  Saskatoon,  Sask 
your  first  duty,  and  Ls  made  workaole 
by  successive  ranks  to  do  your  think-  Mr.  Ramsay  i 


).5n  10.00 

3.00  5.71 


— X,Y.  MIRROR. 
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Heads  Life  Undertcriters 


May  Extend  Dominion's 
Membersliip  In  Lloyd's 


Risk-Taking  Indispensable  Factor 
In  Private  Enterprise 


CIIARTCRUD  I8i9 


London  —  Membership  in  Lloyds, 
old  established  and  world  famous  in¬ 
stitution  specializing  in  marine  insur¬ 
ance,  may  soon  be  made  available  to 
persons  resident  in  the  British  Do¬ 
minions,  according  to  a  published  re¬ 
port  in  the  Daily  Sketch. 

Terming  the  possibility  “one  of  the 
most  sensational  pieces  of  City  news 
the  paper  said,  “new 


Liability  Gudrantced  by  the  Phoeni* 
In^urnncd  Company  of  Hartford 
Total  Sacurity,  $42,237,S35.12 
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New-£ncland  Letter  of  the  nr>,t  .National  Hank  of  Boston. 


Business  in  Force  Increased  by 
$31.5  Million  During  Year  to 
$308,167,791 


New  Busines.s  Up  $25  Millions 
From  Previous  Year  at  Over 
$100  Millions 


I  WITHOUT  risks  there  would  be  no 
progress.  In  glancing  back  over  the 
centuries,  it  is  found  that  the  epochs 
characterized  by  risk  taking  were  the 
most  progressive,  while  periods  in 
which  the  people  clutched  at  seci'r- 
ity  stood  still  or  stagnated.  It  is  also 
recorded  that  when  freemen  retrcai, 
from  risk  they  march  toward  serfdom. 

In  our  own  country 


In  many  years,  ,  _ 
members  would  be  representative  of 
big  nsurance  interests  in  the  Domi¬ 
nions.” 

The  Sketch  gave  no  further  de¬ 
tails  concerning  such  new  members. 


BIG  GAIN  IN  FORCE 


Toronto— At  annual  meeting  of  TIt.' 
Crown  Life  Insurance  Co.  held  here 
business  in  force 


Winnipeg  —  The  Great  Wc.st  Life 
Assurance  Co.  roijortcd  at  the  annual 
general  meeting  held  here  this  week, 
the  best  year  in  the  history  of  the 
institution.  Applied  business  for  year 
reached  a  total  of  over  $100  inillioii.s 
an  increase  over  nrcceding  year  of 
more  than  $25  millions.  Placed  busi¬ 
ness  amounted  to  nearly  $83  millions, 
an  increase  of  over  $17  millions. 

Business  in  force  with  company  at 
end  of  last  year  aggregated  $759,131,- 
250  and  showed  an  increase  for  the 
period  of  $61,120,757. 

In  presenting  the  annual  report  at 
the  meeting  H.  W.  Manning,  vice-  ' 
president  and  managing  -  director,  j 


every  step  hi 
the  forward  advance  was  marked  by 
risk  taking.  Tlic  Pilgrim  Fathers  left 
sheltered  homes  to  brave  the  un- 
I  known.  No  one  guaranteed  them  .;e- 
curity  or  liberty.  During  the  first 
winter  in  Plymouth,  one  half  of  the 
entile  colony  died  of  starvation.  Yet 
when  the  Mayflower  left  for  England 
the  next  spring,  not  one  of  the  Pil¬ 
grims  returned  to  what  would  have 
been  a  life  of  comparative  comfort 
and  sccui-ity.  They  were  willing  to 
pay  the  price  for  freedom. 

This  same  spirit  dominated  the 

pioneers  who  converted  the  wilder-  these  contingencies  war  profits  will 
ness  into  a  mighty  industrial  empire  j  likely  prove  illusory 

k?  I'iii  SJf  i.it.  .  SIS  :  »  sUSKtH'S  1*1  and  ann 


during  pasi 
on  books  of  company  at  end  of  last 
year  was  reported  at  a  total  of  $308  - 
167.791.  represented  by  an  aggregate 
of  131.000  policies.  This  figure  which 
is  c.xclu.-'ivc  of  annuities  in  force, 
shows  an  increase  of  $31,540,502  over 
that  at  end  of  1942. 

New  ixilicies  issued  during  the  year, 
including  income  bonds,  amounted 
to  $45,200,569.  Premiums  received 
amounted  to  $9,512,888,  deposits  on 
behalf  of  policyholders  $1,193,561,  and 
investment  income  $2,530,002,  making 
total  receipts  $13,236,452. 

Death  and  disability  claims  paid 
amounted  to  $1,340,406.  the  mortality 
record  of  the  company  continuing  fa- 
\orabie  altliough  somewhat  higher 
than  the  unusually  favorable  expe"- 
lence  of  the  past  few  years.  Payments 
Ill  settlement  of  matured  and  sur¬ 
rendered  policies,  less  reinsurance, 
wei-e  $1,105,138:  annuity  and  other 
payments  $668,913;  dividends  to  pol¬ 
icyholders  $401,861;  making  total  not 
payments  to  policyholders  and  bene¬ 
ficiaries  $.3,516,321. 

•Assets  increased  by  $7,227,296  to  a 
total  of  .$60,712,986.  The  principal  in¬ 
crease  was  in  government  bond.s.  Pol¬ 
icy  loans  declined  slightly  and  now 
represent  Icss  tlian  S  per  cent  of  the 
asset.s.  The  average  rate  of  interest 
realized  wa.s  4.32  per  cent. 

The  report  shows  mortgage  loans 
of  $13,218,283,  or  22  per  cent  of  assets, 
while  holdings  of  real  estate  were  re¬ 
duced  by  sales  and  now  stand  it 
$169,830.  This  and  the  home  office 
property,  together  account  for  le.ss 
than  one  per  cent  of  the  assets.  Hold¬ 
ings  of  government  and  municipal 
bonds  of  $27,568,430  are  45  per  cent 
of  the  a.ssets;  public  utility  and  other 
bonds  arc  12  per  cent  and  preferred 
and  common  stocks  $3,984,864  are  6  ^ 
per  cent. 

Policy  reserves  stood  at  $51,123,639 
.Ti  the  close  of  1943,  and  free  surplus 
carried  forward  was  $2,393,429. 

Confidence  In  Future 
Til  his  address  to  the  annual  meet¬ 
ing  Hon.  G.  Ilou  ard  Ferguson,  presi- 
<lcni.  deprecated  recent  attacks  made 
on  life  insurance  and  other  financial 
institutions.  In  this  connection,  how- 
c\  "r.  he  .said :  "Frankly,  I  have  too 
.m:i.'’h  confidence  in  the  IcvcI-headcd 
.iiidgmcnt  and  common  sense  of  the 
Canadian  people  to  fear  that  they 
will  be  swept  off  their  feet  by  the 
fantastic  theories  of  dreamers. 

"Canadians  have  a  big  future  in 
.store  for  them.  ’  Mr.  Ferguson  said. 
“The  demand  for  all  kinds  of  raw 
materials,  as  well  as  finished  prod¬ 
ucts  will  e.xcccd  anything  in  the 
world's  history.  Providence  has  been 
e.Ncccdingly  kuid  to  us.  Wc  jmssess 
'.aten:  wealth  and  opportunity  for  cn 
abundance'  beyond  our  most  extra¬ 
vagant  estimates.  Opportunity  of  ex¬ 
pansion  awaits  money  and  people.  Wc 
.should  have  sane  and  sound  plans  to 
rcN’eive  tlicm.  The  devastation  of  Eu¬ 
rope  and  the  impoveri.shment  of  mil¬ 
lions  of  he:-  peoples  will  unqucstio  i- 
ably  pip.an  that  great  numbers  of  the 
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The  business  hazards  of  wartime, 
however,  may  find  expression  in  the 
post-war  period.  Inventories  may  de¬ 
preciate  in  value.  Reserves  for  depre¬ 
ciation  of  machinery  and  equipment 
may  prove  to  be  inadequate  and  in¬ 
volve  losses.  Reconversion  of  plant 
and  facilities,  as  well  as  the  reestab¬ 
lishment  of  markets  may  be  costly. 

!  Unless  liberal  ptx>visions  are  made  for 


E.xceeded  $2,000,000  Last  Year 
For  First  Time  in  History 
of  the  Company 


late  and  survey  investment  transac¬ 
tions  and  analyse  balance  sheets  in 
minute  d'Ctail.  'ITieir  reports  are  open 
to  all  who  wish  to  read  them.  It  if 
clear  that  those  who  advocate  gov¬ 
ernment  control  of  the  life  insurancf 
business  arc  uninformed  about  th« 
extent  to  which  the  bi^iness  is  al¬ 
ready  supervised  and  regulated.” 


I  Bank  Staff  Changes 


j  a  Federal  budget  for  the  post-war 


j  period  at  least  twice  as  high  as  the 
!  pre-war  period.  The  load  will  be  all 
Uncle 


DO.MEVIOX  BANK 

J.  W.  A.  Tedder  of  Neiv  York 
Agency  has  been  made  assistant 
manager  of  the  bond  department  of 
J'he  Dominion  Bank  main  branch  at 
Toronto. 

Robert  M.  Dunn  has  been  made 
accountant  of  the  branch  at  Tim¬ 
mins,  Ont. 

At  Queen  istreet  and  Lee  Avenue 
branch.  Toronto,  A.  H.  Robinson  is 
to  be  accountant. 

G.  A.  y.mithson  has  been  made  ac¬ 
countant  of  the  branch  at  Kirkland 
Lake,  Ont. 

N.  P.  Stewart,  formerly  accoun- 1 
tant  at  Timmins,  Ont.,  goes  to  Duf- 
ferin  Street  and  Lappin  .Avenue 


ernment  bonds  and  thereby  contri¬ 
buted  to  the  wartime  financial  needs 
In  speaking  of  the  company’s  in- 
Manning  painted  oui 


the  government 
Sam  cannot  become  the  burden  bear¬ 
er  of  private  interests  by  providing 
subsidies,  doles  and  guaranteed  loans. 

The  granting  of  loans  by  govern¬ 
ment  agencies  to  those  who  cannot 
meet  the  established  credit  standards 
is  unsound  in  theory,  except  in  emer¬ 
gency  periods,  and  penalizes  the  com¬ 
petent  and  the  taxpayers.  The  ex- 


vestments,  Mr 


Record  F>.\pansion  For 

Industrial  Life  Ins’ce 


loan.s,  I  A  \car  of  unprecedented  progress 
which  i  was  indicated  in  results  for  194-1 
C.S.  He  j  presented  to  the  annual  meeting  of 
when  the  Industrial  Life  Insurance  Com- 
d,  life  pany.  in  Montreal, 
i.v  an  I  Insurance  in  force  increased  b.T 
;c!op- j  .$14,615,712,  an  increase  of  .30.1$(, 
i  over  the  insurance  in  force  at  th* 
xcep-  i  end  of  the  previous  year.  This  is 
xperi- '  the  largest  annual  increase  in  the 
than  j  company's  history,  the  total  number 
e  dif-  j  of  lives  insured  now  being  138,985 
The  ;  for  an  amount  of  .$6.3.120,796.  Pre- 
l>  In-  j  mium  income  for  the  year  amounted 
-vided  ;  lo  .$1,742,992,  an  increase  of  33.2% 
g  the  :  over  1042  premium  income. 

j  'J'otal  payments  made  during  th» 
3  ad-  ;  year  to  policyholders  and  bencfici- 
npor- j  aric.s  amounted  to  $274,436.01.  Th» 
vidu-  company’s  mortality  oxiicricncc  was 
gnizc  :  very  favorable.  Assets  showed  « 

■  and  '  greate;  increase  than  for  any  other 
1  our  I  year  since  the  founding  of  the  com- 


feres  with  the  necessary  correctives, 
and  maladjustments  accumulate. 

Socialized  credit  and  other  forms  of 
governmental  subsidies  are  narcotics 
that  dull  personal  initiative,  stifle 
enterprise  and  becloud  the  vision. 


Cirriilutiou  Drop 


B.  of  E.  8talcnieiit 


London.  —  Condition  statement  of 
the  Bank  of  England  for  week  ended 
January  26  indicates  a  decrease  of 
circulation.  De- 


So  when  people  shy  away  from  risks 
they  arc  taking  the  greatest  gamble 
of  all,  for  this  results  in  the  loss  of 
freedom  and  is  accompanied  by  busi¬ 
ness  stagnation, 
ard; 


“Life  annuities,”  he  said.  ‘’Issued 
cither  by  the  government  or  by  the 
insurance  companies  for  the  sole  pur¬ 
pose  of  protection  against  adversity 
or  want,  are  also  in  turn  taxed.  Not 
only  the  interest,  but  the  return  of 
the  principal  as  well  is  taxed. 

“Double  and  excessive  succession 
duties  on  money  accmnulaled  for  the 
purpose  of  protection  against  old  age 
or  infirmity— life  insurance,  out  of 
which  the  insured  gets  little  or  no 
personal  benefit,  but  for  the  social 
security  of  his  dependents,  is  like¬ 
wise  taxed,  and  the  proceeds  upon 


£128,000  in  note 
creases  of  £2,463,000  in  public  de¬ 
posits  and  £2.60i.(X)0  in  other  secur¬ 
ities  were  off.set  by  increases  of  flO,- 
483,000  in  private  deposits  and  flO,- 
303.000  in  government  securities. 

3'hc  proportion  of  the  bank’s  re¬ 
serve  to  liabilities  wa; 


lower  living  stand- 
eventually  the  bogging 
down  of  the  whole  economy.  Such  a 
situation  in  time  might  invite  a  war 
of  aggression  to  detract  from  domes¬ 
tic  troubles,  as  has  frequently  hap¬ 
pened  in  the  course  of  history. 

Tlic  primary  consideration  for  post¬ 
war  blueprints  should  be  to  make  risk 
taking  so  attractive  that  the  great 
creative  forces  of  the  nation  will  be 
released.  To  make  such  an  objective 
pos.=ible  will  call  for  reasonable  and 
equitable  taxes,  special  incentives  for 
projects  that  have  promise  of  provid¬ 
ing  jobs,  sound  Federal  financial  poli¬ 
cies,  favorable  business  climate,  flex¬ 
ible  wage  policies,  and  the  like. 

With  favorable  conditions  provided 
for  risk  taking,  it  is  up  to  all  groups 
to  take  their  chance,  without  the 
nursing  aid  of  government.  Dollars 


rOl’NTRV  STORE  SALES  UP 


com¬ 
pared  with  13.8  last  week  and  lS.09r 
the  same  week  a  year  ago.  The  de¬ 
tailed  .statement  follows; — 
fin  t  (lOfV.s  omiUc(l) 

Wnoll' 
■Tan.  ‘J6  cli.msn 

Ciiv'.il.'itirii\  .  l.niiT.Cin  —  JC'- 

Till!  lion  .  $79 


those  who  remain  at  home  have  also  j  Ottawa  —  The  Dominion  Bureau 
given  freely  of  their  time  and  energy  |  of  Statistics  reports  that  IJcccmlxT 
lo  activities  related  to  the  war  effort. ,  (oiintry  general  store  sales  averaged 
The  company  in  1943  invested  over  ■  j]  per  cent  higlicr  than  in  December, 
.$29,000,000  in  war  bond.s,  nearly  50  I  1942,  on  the  ba.sLs  of  reports  from 
per  cent  more  than  the  total  prcmiiiin  approximately  OOO  such  stores  in 
income.  i  .smaller  towns  and  rural  centres.  AU 

He  urged  policjholders  lo  app’-’c-  :  regions  rei>ortcd  gain.s  ranging  from 
date  that.  "Eacli  year  competeir.  ;  4  iier  cent  for  the  ca.stern  part  of 
public  .servants  c.xaminc  all  company  |  Otitario  to  19  per  cent  for  the  south- 
records,  .study  policy  provisions,  regu-  ern  part  of  Sa.skatchcwan, 


!  Since  risks  are  inherent  in  the  very 
j  nature  of  businc.ss  enterprise,  rc- 
I  wards  should  be  coinmcnsu/ate  with 
I  the  hazards  involved.  Tlie  investment 
of  capital  always  involves  the  iwssi- 
bility  of  loss,  and  no  one  can  afford 
for  long  to  incur  rlsk.s  wi'Jioui  the 
pra'-pcci  of  profit.  Certain  forms  of 
lisk  occur  with  such  regularity  that 
they  can  be  protected  by  iixsurance, 
such  as  fire  and  theft.  But  the  usual 
business  hazards  arc  uninsurable. 
They  cover  a  broad  range  and  arc 
not  susceptible  to  accurate  mcasurc- 
inent.  Through  knowledge  and  ability 
to  evaluate  the  various  factors  in  a 
•siuiation.  the  elements  of  uncertainty 
can  be  reduced.  ’Tills  .selective  proce.sti 
calls  for  .sound  judgment,  courage  and 
decision.  For  the  pa.st  two  decades, 
the  average  net  return  on  capital  in¬ 
vested  in  American  industry  has  av¬ 
eraged  around  three  per  cent.  This  Is 
small  compensation  for  the  u.^o  of 
capital  and  of  services  for  direcluig 


taxed  by  succession  duties  —  in  other 
word.s,  destroying  the  very  purpo.se 
for  which  the  insurance  was  taken 
out  by  the  deceased.” 


Foreign  Exchange 


'roronio  —  At  the  annual  general 
meeting  of  the  life  Underwriters 
.5:  :j.aciatioi)  of  Canada  held  at  Tor¬ 
onto  recently,  the  following  officers 
were  elected  for  the  ensuing  year: 
Honorary  p;esidem.  E.  G.  Ca-ss,  Ex- 
rclsior  Life,  Winniiieg;  president, 
•lohn  J.  Gormicy,  C.L.U.,  Metropoli¬ 
tan  Lil'e,  Toronto:  hon.  vicc-pre.'^-;- 
deni.  Grant  Taggart,  Cawley,  Wyo., 
president.  National  A.ssociation  of 
L;fc  Underwriters, 

Province  vice-presidents  were  elect¬ 
ed  a.s  follow.s;  Prince  Edward  Island, 
K.  C.  Johnstone,  C.L.U.,  Dominion 
r.ife,  Charlottetoini;  Nova  Scotia,  S. 
('.  Bryson,  C.l.U.,  Xorlhern  Life. 
Halifax:  New  Brunswick.  Jordan  "A’. 
Smith,  Maritime  Life,  .Moncton:  East¬ 
ern  Quebec,  J.  A.  Tremblay,  Metio- 
pali;an  Life,  Chicoutimi:  Western 
Quebec.  M.  L.  Lazard,  Metropolit’ii 
Life.  St.  Hyacintho;  Ea-stern  Ontar:a, 
■I  W,  McClellan.  Excelsior  Life,  Osha- 
wa;  No-them  Ontario.  B.  E.  Bainard, 
Great- West  Life.  Sudbury;  SoiF.h- 
wcsteni  Ontario.  Spencer  Gale,  Mp'.- 
rO)K)liian  Life.  Hamilton;  ManitoLa. 
A.  C.  Pearson.  London  Life.  Brandvii; 
Saskatchewan,  J.  Upton,  Pruden¬ 
tial  In.s.  Co.,  Moose  Jaw:  Alberta, 
Miles  Palmer,  Sun  Life.  Edmonton; 
British  Columbia,  G.  G.  Cumming, 
Sun  Life,  Trail 

Other  executives  and  dii’ectors  for 
ensuing  year  will  be  as  follows:  Chair¬ 
man  beard  of  directors.  Ryrie  Smith, 
C.L.U.,  Mutual  Life. 


No  longer  need  iiJiurc’.s  barriers  bar  the 
way  to  the  full  development  of  Canada’s 
natural  resources.  The  key  that  will  unlock  the 
door  is  — air  transportation. 

Today  C.P.A.  carries  on  the  service  begun  by 
Canada’s  air  pioneers  . . .  who  opened  a  whole 
new  continent  in  Canada’s  Northland.  At  the 
same  time,  C.P.A.  is  engaged  in  building  an 
integrated  air  system  which,  in  co-operation 
with  other  lines,  will  bring  air  transportation 
within  the  reach  of  every  Canadian  — and  every 
Canadian  enterprise. 

Yes,  the  key  to  Canada’s  future  development  is 
in  the  air  . . .  and  the  key  is  turning  in  the  lock! 


.  LfCC.. 

Auslrnlifi  . 

New  Zclan.l  .  "•  KM 

S\\  it/.fr’aml  . 

Swodon  . 

]»razil  . fCiG.t 

CanadiTii  iloli.'ir  nnotf'd  in 

■^'ork  Bt  a.  of  1h  fofficial 

rate  (il.«rount). 

Tn  ^Fontreal  biiyinjr  rate  fuP  I'nitoil 
States  Oollars  wa.«  lO^o  r'r<^rnjiini  arv] 
tlio  selling;  i-nte  promluni.  Stcrlinj; 

biiyinc  was  4.4-5  anrl  .selling  4.iT. 


Bank  of  Canada  Statement 


’Ihc  '.veekly  sratement  of  the  Bank  of  Canada  as  at  January  ’je'ih. 
1941,  .chow.-,  an  increase  of  .$16,668,422  in  total  assets  as  compared  with  the 
prevloas  week.  Investments  were  $17,533,542  higher  than  week  previous 
while  Sterling  and  U.S.  funds  were  unchanged.  Other  assets  were  $1,003, 
302  lower. 

Total  deposits  showed  an  increase  of  $16,971,241  nhilc  circulation  was 
off  $4  673,432. 

In  comparison  with  a  year  ago  total  assets  show  a  gain  of  $280,117,699 
Sterling  and  U.S.  Funds  were  practically  unchanged  whde  total  investments 
revealed  an  increase  of  $283,742,093.  Circulation  was  higher  by  $184,373.- 
696  and  deposits  increased  by  .$88,825,117.  Comparative  figures  are  sho^vn 
herewith; — 

Jan.  26.  1941  Jan.  19.  1941  Ch'se  in  wk.  Cli'ftc  iiiyi. 
ASsKT.-l—  $  $  $  $ 

1.  I!p.“ervi— 

(tolii  coin  bullion  .  .  . 

.•silvni-  bullion  . 

S’OM'iins  ami  L.  S.  I'unrl....  4ti6,:;.'<J  -Itlii.ti.sg  .  -I-  93,990 


Toronto;  hon- 
o:-ary  treasurer.  P.  V.  Band.  C.LU  . 
Great-West  Life,  Toronto;  honorai*'' 
.'-ecretary,  P.  M.  Monahan.  C.L.U.. 
Ca.nada  Life.  Toronto:  regi.slrar  of 
the  institute  of  chartered  life  und:'r- 
writrrs.  J.  M.  Tory.  C.L.U..  Sun  I.ife. 
Taranto;  chairman,  c.xecutive  coup.''ii 
af  the  institute  of  Chartered  r-i'o 
UnderwTiters.  F.  Graham  Tay'.or, 
t’.fi.U.,  Mutual  Life.  Toronto;  chaii- 
r.ian,  membership  committee,  G.  H. 
Donaldson,  C.L.U..  London  I.n'c,  Tor¬ 
onto:  members  of  the  board  of  di¬ 
rectors:  P.  A.  Bowen.  Metropa'itan 
Life,  Toronto:  C.  K.  Swartz  C.L.U, 
Imperial  Life.  Toronto;  John  C.  R-  ss, 

C. L.U.,  Travelers  Ins.  Co.,  Toronto; 

D.  F.  Connell,  C.L.U.,  Dominion  Life, 
Toronto;  R.  H.  Freeman,  C.L.U..  Lon¬ 
don  Life.  Toronto:  W.  E.  Magee.  Pru¬ 
dential  Ins.  Co..  Toronto,  and  A.  E. 
Rundle,  C.L.U.,  North  American  Life, 
Toronto. 


Total  .  . 
Srb.iiiii.’iry  .  , 
AiImdh’c  to  i:? 
I r.\  cstmcnt.«' -  - 
<  ;i  •  I  i'um.  A-  I  ’ 
»i»>  Lorrmiion 


Total  .  . 

I  lABIIJTII  b— 

1.  ‘.'annal  paiu  up  .... 

V.  Ur.'t  Fund  . 

•5.  Xd  tr  in  circulation  . 
4.  JJepOj;ijt6 — 

(*!•  1  dominion  . 

fbi  ('bartered  TJanks 
(hi  I’rovlncbi!  .  ... 
Ul)  Other  . 


fNf  WINOS  OF  rni  WOKLD'S  CfBAJlSI  TKAVBL  SYSTCM 


f-’2,90.S 

o;5.r>nn 

^SS.O,')! 

:•  O.isd.vp; 

211.332  192 
:- ‘2.57.499,901 

:  17.9o;;..')42 

-  \003.3UJ 

— -  112.  on; 

IK.HOs.iri 

-1  28<).l  17,699 

~  3.7-T.O.jD 

,S87.’24''' 
•rlSt. 373.699 

-  .s.oTJ.nu 

rt.7:c.fi7i: 

-10,471,183 

—  22,9-89.480 

-20.91 2.;i67 

88.82.5.117 
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ELDORADO  MINE 
IS  TAKEN  OVER 

DV  f*  Placed  on  test  at  rn< 

D I  uU Y  dinirlLri  1  f'”'  ‘'"I''-  the ' 


Western  Oil  News 


H V  I  All  li  DNMm  MT  Placed  on  test  at  end  of  last  week  '  ■  '  - 

PI  Pv  T  uIiIiItIuIY  1  foi"  thtt  first  time,  t'he  Vermilata  Oils  j  rk  'ii* 

va  vw  t  waiiiifiuni  ^  Diamond  DnIImg  Al 

barrels  an  hour,  or  240  barrels  AIJo  WpII  IJnd<>ru-flv 

Munitions  Minister  Howe  Says  daily,  ti. rough  a  half-inch  choke,  ac-  ‘  ■'  _  ^ 

Action  Taken  for  More  Ef-  -rul.  Toronto  —  FWlowing  a  meeting  of 


fectivc  Prosecution  of  War 


PAY  ?1.35  A  SHARE 


ager  for  the  company.  This  flush  r ,  TT* 

production  and  it  is  likely  the  well  directors  of  Aljo  Min^  Limited,  an- 
will  settle  back  later.  However,  offl-  «°tincement  made  Uiat  a  new 

director  has  been  elected  and  tliat  I 


DOME’S  EARNINGS  KERR-ADDISON 
LOWERJASTYEAR  QUARTER  DOWN 

Equal  to  $1.56  On  Stock  as  Production  Figures,  December 
Compared  With  $1.72  Quarter  Continued  Steady 

in  1942  Decline  of  Last  Year 

Toronto  —  Dome  Mines,  Limited,  Toronto.  —  Kerr-Addison  Gold 


MINING  MARKET  RECORD 

Transactions  on  TORO.NTO  STOCH  CXCHANUE 


cials  arc  well  p'eased  with  the  results 


Ottawa.  —  Complete  acqui.sition  Pcbniary  will  appro.ximate  6  000  underway  and  that  results  of 
hy  the  Federal  Government  of  the  barrels  daily.  *hls  exploration  campaign  are  ex- 

radium  mining  and  refining  proper-  .j.  ,5.  pccted  In  the  near  future, 

ties  of  the  Eldorado  Mining  &  Refill-  Cannar  Oils  subsidiary  of  Cana-  P>‘escnt  drilling  campaign  is  deslgn- 


lare  reported  for  the  previous  year,  final  quarter  of  19-12.  Production  for  Banli'  eld  . 
Bullion  production  In  1941  was  $5,-  quarter  ended  December  last  was  ob-  I»®*c  Metals 


3hig.  Limited  was  announced  in  the  dia“n  ■■^Natronar^RaUwVys.''*  which  cd  to  follow  up  early  indications  on  a  ["tluS  ^49^ “SiS  mnfed‘^Z‘'se?tembi‘r  qumS  atTn  Bicig^'k 

House  of  Commons  during  pa*st  started  production  in  the  Vermilion  has  had  a  suostantial  De\cIopm€nt  oocratinff  and 'ffenrr.  average  of  $7.63  per  ton.  Rt-hjo  ,  . 

week  by  Hon,  C.  D.  Howe,  Minister  field  jn  the  spring  of  1943,  and  placed  development.  Tlie  current  j  p-gj.  .g,,*  •oifooso  or  For  full  12  months  of  1913  on  Boneta!  . 

•of  Munitions  and  Supply.  Ho  urged  its  first  welts  on  production  in  July.  ?a  of  Aljo  is  being  conducted  m  irpir  L  against  mi^ts  It  bari^of  quarterTy  repot  ts  produc-  Brnctne  . 

TonH”  Pimped  a  total  of  8,098  barrels  of  cSultmreS'Lr  ov  ’$4.1?  per  ton  Srve  tion  was  valued  at  $5,013:i68  from  B.oulan  . 

bejond  what  was  contained  in  his  m  gravity  crude  oil  in  December.  ^j®8tst.  .  income  taxes  was  *1  177  245  milling  of  674,487  tons  of  ore  at  an  Buffalo  Ai 

brief  statement.  ‘The  more  effec-  bringing  Cannar’s  yield  for  the  year  T.o  ert  O.  McMullan  was  elected  a  against  *1  305  343  Outside  exDloration  average  of  $7.44  per  ton  This  com-  Bultalo  Ca 
tive  prosecution  of  the  war,”  wa.s  to  31,918  barrels.  ^rector  to  replace  H.  F.  Stanfield  of  with  p  odu^ion  val  Bunker  Hil 

the  reason  givjn  by  Mr.  How^e  for  By  the  end  of  1943  Cannar  had  Montreah _ SS  SepreclaUon  was  sS  $1M67  1942  of  .S0.m794  from  156.433  tons  Can.  Malar 

this  move,  and  he  told  the  House  completed  drilling  at  28  of  its  planned  against  $109  441.  Non-opcratlna  in-  nti'led  at  an  average  of  $8.24  a  ton.  Cariboo  .  . 

that  security  reasons  demanded  re-  30  well  program  and  16  of  these  had  Improvement  Shown  come  totalled  $771,540  against  $768-  Comparison  of  production  figures  Cast's  Tret 

gard  for  close  military  secrecy  as  to  produced  oil.  With  the  exception  of  I  T  I  D  J  .•  343  ^  ’  for  each  of  4  quarters  of  last  year  Central  Pa 

the  reasona  for  the  acquisition.  three  or  four  completions  abandoned  4n  rrofluetion _ also  for  full  12  months  as  com-  Central  Po 

The  order-in-council  roads  as  fol-  or  expected  to  be  abandoned,  the  _  .  .  7— — 7  1  .  «  pared  with  1942  production  follows:  Chemical  T 

lows:-  "As  o  necessary  means  for  remaining  completions  had  not  been  J.oiwnio  —  Little  Long  Lac  Gold  ixCW  irlalartlC  ISUYS  .  ,,,  Chesterville 


Development,  operating  and  gencr-  average  of  $7.63  per  ton. 


I  ^  written  off  was  *36.736  against  $34.- 

J _  005.  Depreciation  was  still  $11,467 

against  $109,441.  Non-operating  In- 
vcmeilt  shown  come  totalled  $771,540  against  $768,- 

In  L.L.L.  Production 


Toagnto  —  Little  Long  Lac  Gold  New  Malartic  Buys 


the  more  effective  prosecution  of  placed  on  pump  by  the  end  of  the  Mines  reports  production  for  the 
the  war,  the  Government  of  Canada  year.  quarter  ended  December  31  valued 

has  acquirevi  all  properties  and  as-  Tl.e  company  has  taken  out  a  $245,072  as  compared  wiili  $192.- 


Blouin  Lake  Claims 


pared  with  1942  production  follows:  Chemical 

Toms  .Vvorago  Chestcrvill 

Milled  Ilr<ovci->-  per  ton  Chromium 
t.st  nnartfr.  •i.’t  inii.im.s  .si.4:i;,;r.'.s  Coihcnour 

'-’nd  quai'lcr.  '4,"  ITS, St’."!  t.est.evs  7. IS  v 


Stocks  — 

Sales 

High 

Low 

Tuesday  Change 

High 

.-Mdermac  .  .  . 

•  O.i'CK) 

.15 

.  . 

—  1 

.18 

Anglo  Hur.  .  . 

.  .'iOO 

6.10 

-1.5 

6.50 

.4  .'.Ion . 

•  •  i^o.oCO 

.16 

.11 

.16 

—  1 

.18 

Armistice  .  .  . 

.  41.700 

.51 

.47 

17 

—  1 

.5.3 

Ash  lev  .... 

2.000 

.06'. 

•  .  . 

-  1’, 

.09 

.\Storl.a  Que  . 

.  66.750 

.ll’v 

.09 ’s 

.11 

•  •  .  • 

.1.3 

.4uno."  .... 

.  65,067 

4.15 

3.15 

3  85 

-  45 

4.13 

Bagan.ac  .  .  . 

.  41,900 

.18 

.15'j 

.18 

-  1 

.18 

Ban!:i'’e’.d  .  .  . 

.  25.673 

.16 

.15 

.15 

.... 

.16 

Base  Meta'iS  .  . 

.  l,5t/0 

.11 

lO’i 

.10\ 

—  1  - 

.11 

Boa.’’  Expl.  .  . 

.  60.6.50 

.56’ I 

..->0 

.50 

—  ,3 

.56's 

Beaitir  Gold  . 

.  11,0.50 

3. 10 

2.24 

2.36 

2.4.5 

Beren.s  River  . 

J.OOO 

.9.5 

•  .  •  . 

1.00 

Bicigooa  K.  .  . 

.  431,423 

.67 

.57 

.5!) 

2’, 

.67 

Bi'bj.") . 

.  132.200 

.lO’i 

.(.9\ 

.09-, 

-  ’i 

.Ill’s 

Boneta!  .  .  . 

8.000 

.'23 ’2 

.22 

—  1 

.24 

Bra  erne  •  .  . 

.  515 

12  00 

11'. 

12.00 

2,00 

Bruuian  .... 

.  47.700 

.88 

.81 

S3 

- 

.93 

Buffalo  Alik.  . 

.  10,825 

4.35 

3.93 

4:jo 

■  '25 

4  35 

Bultalo  Can.  . 

,.  25,300 

.09 

.07  *a 

.07’, 

—  1 

.09 '» 

Bunker  Hill  .  . 

7..500 

.04 

.03 

.03 

.04 

Can.  .Malartic  . 

6.500 

.71 ’s 

.71 

.71’, 

-  1’, 

.30 

Cariboo  .... 

.500 

1.T5 

1.70 

1.75 

1.9(1 

Oasi'e  Trelh.  . 

2,487 

1.15 

1.10 

1.13 

5 

1.13 

Ceiiiral  Pat.  . 

8,1 '25 

1.92 

1.83 

1.89 

—  5 

1.92 

Central  Pore.  . 

.  20.325 

.13 

.12 

.12 

—  1 

.1.3 

C'htiTiical  Res.. 

1,310 

..30 

.'29 

.30 

..'•5 

Chesterville.  . 

.  18,284 

1.4S 

1.36 

1  44 

—  .*> 

1.49 

has  acquirevi  all  properties  and  as-  Tl.e  company  has  taken  out  a  f-M.ut.-  as  compared  wiili  $192.-  - —  nii.n-xci.  e,. 

sets  of  Eldorado  Mining  &  Refining,  permit  for 'Cannar  .No.  31,  about  a  824  in  preceding  quarter  and  $326,612  Shareholders  of  Blouln  Lake  Gold  eii,  nuartVl-;  ‘is  i.vj.Mt'  l;|■;li.■tas 

Limited,  by  expropriating  all  the  quarter  of  a  mile  northwest  of  the  corresponding  quarter  of  previous  Mines,  at  a  special  meeting  held  in  Total,  tih;;' . itcist  .-.dii.v  1  os 

<-apitaI  .shares  of  the  company.  Ex-  recently  completed  No.  .30  well.  ,  _  Montreal  during  past  week,  approved  'rotal.  <!'t2  . . . .  T.v«,4.V{  c.'jac.Tm 

propriation  of  the  shares  became  ef-  ***  “S'  *5'  During  1942  company  had  milled  sale  of  the  compiany’s  property  ad- 

fective  as  of  3  o'clock,  Friday,  Feb-  F’ranto  Oils,  Limited,  reported  in-  115,790  tons  with  a  recovery  of  $1,-  joining  north  of  Sigma  to  New  Mai-  Blast  Fiuul  Step  In 
ruary  28tli.  creased  income  and  reduced  operat-  516.057  averaging  $13.09  per  ton.  In  artlc  Gold  Mines  for  $1,500  and  125.-  ^  d  i  i-v* 

“Eldorado  Mining  &  Refining,  lag  e.xpenscs  so  that  each  active  1943  88,890  tons  were  milled,  with  <v  000  shares  of  the  latter  company.  Mccp  Rock  Divei 

T.td.,’’ said  Mr.  Howe,  "will  in  future  monthly  income  now  exceeds  its  recovery  of  $1,007,999  averaging  $11.34  This  gives  New  Malartic  a  second  - 

he  operated  as  a  crown  company,  operating  expcn.se.  The  increase  in  per  ton.  property  of  potential  importance.  A  Atikokan.  Onl.  —  Final  si 

and  will  continue  to  carry  on  its  production  and  the  improved  open-  -  limited  program  of  diamond  drilling  Bie  diversionary  program  at 


Cochenour  Wi I 
X.'on  .nga-s  .  .  . 
Conhaurum  .  . 
Cons.  Smelters 
Coin  T.akc  .  .  . 
Dclnite'.  .  .  . 
Denison  .  .  .  . 


417  1.30 

.38,140  '-’.OS 
600  1.42 
15,475  1.63 
1.30  41 ", 
77.531  .23’ 


Atikokan,  Ont. 


and  will  continue  to  carry  on  its  production  and  the  improved  oper- 
present  operations.  'I'he  president,  aCon  indicates  a  promising  futu 
the  directors  and  officers  of  tlic  company,  the  report  states. 


atton  ind'eates  a  promising  future  Groups  Optioned 

fnr  l.hr  fnmnanv.  Ih4»  rnnorf.  5*iatr*S-  “  • 


In  1937  on  the  Blouin  Lako  located  Minos  Limited  was  sue 


company  have  been  invited  to  con-  ,  _  . 

tinue  to  act  in  their  present  capa-  Location  for  1944s  initial  Alberta 
cities,  and  have  agreed  to  do  so.  f^iothills  wildcat  test  has  been  an- 
There  will  be  no  change  in  existing  nounced  by  Imperial  Oil.  Ihe  well, 
arrangements  affecting  emplovecs  of  '.9  he  known  as  Impona -Coalspur 
the  companv."  h.o.  1.  is  to  be  drilled  near  the  centre 

“Directors  of  the  conipanv,"  said  L-B  D.  JO,  sc^ion  u-49-21\v5.  Pie- 
Mr.  Howe,  "have  hgreed  with  the  I'mmary  work  is  now  getting  under 
government,  that  a  fair  value  for  the  preparatory  to  freeing  of  the 

properties  and  a.s.seis  of  the  company  7,’r7i  T"' 

is  repre.senled  by  a.  price  of  51.33  iHir'  "i 

a  share,  and  director.s  and  a  number  ° 

of  other  large  shai'eholders  have  de-  Coalspur  'cntu  e 

.  *u  •  t  4  41  •  ‘ where  the  ob]ective  formation,  the 

l.vercd  their  shares  to  the  govern-  limeitone,  is  lookcil  for 


anv.  ^  ^  Miiiivu  iiGcii  iMk  uGSkHG  \jviu  ijtiiiiivut  iiiiu.  uciu,  u.  jcironi.  vv.  n.  L>aiaicy« 

or.s  of  the  conipanv”  said  B  B  D.  JO,  section  3-49-21w5.  Pro-  in  addition,  a  group  has  been  staked  J.  M.  Forbes.  John  Adair  is  secretary,  "herein  lie  rich  ore  bodies  of  high 

e  "have  a-rced  wdth  7he  hminary  work  is  now  getting  under  in  Skead  Towniship,  Northern  On-  A  meeting  of  directors  wUl  be  held  srade,  hard  licmatite. 

lit  that  a  f-i1r  vahie  for  I  tie  " '‘J’’  pi'cparalory  to  freeing  of  the  tarlo,  shareholders  were  told  at  an-  to  decide  what  wUl  be  done  with  the  Dewatering  of  Sleep  Rock  Lake  had 


nient  at  that  price,  'rhe  same  .share  ■  lo.ono'fcct.’ 

value  IS  being  offered  to  ail  sliare-  4, 

holders  of  the  company  and  will  be  lowing  up  its  Northwest  Corn- 

paid  on  delivery  of  the  share.s.  prop-  .j-umer  Valley  exten- 

eily  endots..d,  to  the  regi.stiar  and  program.  Imperial  Oil  announ- 

transfer  agent,  the  I  rusts  and  Guar-  location  for  a  nevvSivell  to  be 

antee  Company.  Limited.  Poronto,  g-is-'JwS, 

Jhc  company  has  3.90,4,04b  shares  „uarter  of  «  mile  ca.st  of  the  North- 


be  irscd  for  the  Coalspur  venture,  on  the  west  and  a  contract  has  been  A  contract  has  been  drawn  up  for 
where  the  objective  formation,  the  ict  for  a  magnetometer  survey  which  !  a  magnetometer  survey  at  the  ori- 
Madksoii  limestone,  is  lookcil  for  fg  scheduled  to  start  by  Pebru.iry  15.  j  ginal  New  Malartic  property  lying 


is  one  inch  or  about  16  i)er  cent 


Following  up  its  Northwest  Com-  mg  west  of  the  Croscourt  property  Rand  Malartic.  J.  M.  FV>rbe.s,  engin-  start  earlier  than  expected, 
pany’s  .Souih  '1  uriier  Valley  exten-  north  of  the  Fi'obishcr  holdings,  eer  and  director,  will  visit  the  prop-  Favorable  weather  and  li 
Sion  program.  Imperial  _Oil  announ-  g,  short  dustance  east  of  the  Obaska  erty  shortly.  have  also  assisted  in  p 


ced  location  for  a  nevvUvell  to  gromid.  Part  of  this  group  was  once 

drilled  in  the  L.S.D.  o  9-18-_vvj,  jjy  ^et-Mac  Prospectors. 


have  also  assisted  in  promotins 


outstanding  of  an  authorized  1,- 
000.000  shares. 


quarrer  01  n  nine  ca.s„  01  uic  ixorin-  ^  Malartic  Township,  the  corn- 
west  Hudson  Bay  12  producer,  just  pg^y  j^gg  acquired  an  interest  in  twa 
over  a  quarter  of  a  mi  e  south  of  groups  on  the  north  break,  one  coni 
t  he  D.  &  D.  Ttoyaltics  1  producer,  gijpmg  of  250  acres  east  of  North  Mai- 


n  1  rk  Ml*  r»  preauction  aai^.  Allowance  na 

Push  DrilllUg  Program  made  for  heavy  spring  runoffs 

k  At  Marbenar  Malartic  substantially  reduced. 


^hnrohnififvru  pt*nt/»ci  j  ’  »  ’  ^  m  a\  e  sictuig  01  *<00  acrcs  cast  01  Nortii  Mai-  i  Directors  of  Marbeno  Malartic  o-o 

If  u  1  ij  quarter  of  ®  artic  and  the  other  of  400  acres  south  j  Mines  report  that  they  are  awaithi" 

Hamilton  - Local  .sliareholder.s  of  drilling  Major-National  16.  Madison  of  the  Unigo  propeity.  Plans  for  these  LorrofTuiing  LS 

LIdorado  Milling  &  terming.  1,1.1  limc  estimate  '1:;7  holdings  have  not  been  decided  yM.  I  m  and  Nf  30  a.id  U  at  in  the  mean-  "" 

have  registered  the  first  organiztxl  casi  extension  to.st  7,. 00  feet.  ^  lower  end  was  rci 


protest  against  the  Canadian  Gov- 


holdings  have  not  been  decided  yet.  29  and  No.  30,  and  tliat  in  the  mean- 
Besides  these  properties  staking  has  time  diamond  drilling  is  continuing 
iKCn  done  in  the  .'southern  part  of  on  its  property. 


high  and  100  feet  across  on  the  in¬ 
ner  side.  The  smaller  plug  al  the 
lower  end  was  removed  witli  four 
tons  of  explosives  about  an  liour 
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6.15 
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carry  the  protest  to  I’rinin  Mini.xlei  Chinook  No.  1.  'I'he  No.  2  site  is  in 
King.  TIic  group  also  endorsed  a  the  centre  of  L.S.D.  9  26-19-2w5. 

resolution  requesting  tiie  govern-  tlircc-eiglits  of  a  mile  northwest  of  pa,,-,]-  in, .(.pci-  world  nrndii,’»r  of,-  d  '  j  j  .  »  u.- 

nient  to  allow  shareholders  to  re-  Ihe  producing  Anglo-Canadian  No.  panada.  la  gest  wiirld  producer  oi  ■  mg  is  regarded  as  the  only  feasible 
toil!  their  share  intoresli  h"^  11.  Contractor  Ncvvell  and  Chandler  selenium.  wUl  strengthen  positloi  |  method  of  carrying  out  the  cxplora- 

do  or  the  right  to  completed  installation  of  the  rotary  pa  proposal  to  increase  the  size  of  j  tlon  program,  and  holes  arc  being  put 

,vi,hin  a  pcriil  o  ,  x  L  ™  calpmanl  and  tl.o  wall  has  bean  'I.T.™'" 


Of  Selenium  Plant 


2,800  ft.  long.  vv>»  aw  VI..  .A/bid 

Since  most  of  the  properly  is  cov¬ 
ered  with  overburden  diamond  drill-  Paniour  Porcupine 


Lcitoh  .  .  .  . 
Listle  L.  L.  . 
Macassa  .  .  . 


vMuim  a  pvuoo  O  SIX  n  o  uns  ai.p.  . .  Refiners  at  Montreal  j  along  the  dyke. 

elation  of  li^  limes.  1  he  motion  g,, nounced  for  East  (Noranda  subsidiary)  is  carried!  _1__ 

also  contended  the  price  set  bv  the  Locraiions  arc  also  aannouneca  lor  ,  ,  „r  resear^u  mui  '  .  ^ 

S0aa„™a,,l  nr  51,35  ,,  aba, 'a  la  "an.  «all3^  .»  Uja  ,?“'»!  na.  ra  h“^  i »  L””#  Life  For 

aal  Uly  va"","-  raal.la  .•aia  No.  6  .walla,  now  on  ton  dlaao.aiad  and  ^  on^  an-  Kirkland  Uke  Field 


Produelion  Is  Off  “Ji’ 

!  _  .Mcviseii  Kcd  Lake. 

Cl  «  • 

Toronto — Pamour  Porcupine  Mines,  '  .  p. 

Limited  reports  bullion  output  for  the  ■M.,..7aTn  '  *  '  ' 

rW>/-om1.oa-  .11  lOd^J  fal.  .'‘aiai^O . 


Zincton  Profits  Show 


Facific  Peic  No.  6  wells,  now  on  been  discoverad  and  older  ones  en- 
production  test.  Valley  Oils  No.  2  *argcd  by  this  company.  Selenium 
site  is  a  quarter  of  a  mile  north  of  has  quite  a  place  in  the  production 


Kirkland  Lake. 


rorns  MlOW  j  pj-oducer  and  east  of  the  ot  synthetic  rubber.  It  also  is  an  aid  assistant  provincial  g 

Wide  6-Moit(hs  Gain  Gen  Royalties  No.  l  Producer.  Pacific  to  the  lubricating  qualities  of  oil  in  Ontario,  told  the  Pros 


_ quarter  ended  December  31,  1943,  val-  L 

For  co'npfcd  with  MeKeriie  R.’ 

$508,812  in  preceding  quarter.  McLel'an 

d  Lake  Field  in  1942  the  company  mUled  574,653  M^vittie  . 

_  tons  for  a  recovery  of  $2,343,907,  aver-  ’vicV'atters 

J.  E.  Thomson,  nsing  $4.08.  In  1943  for  525,557  tons,  joining  corn. 

,  geologist  for  recovery  W'as  $3,074,456  averaging  Mon^ta  .  .  . 

Prospectors  and  $3.94,  Negus  .  .  . 


November  30,  1943.  'I'his  was  be-  this  site.  keted  in  various  forms,  the 

fore  allowance  for  Dominion  Gov-  <•  ♦  ning  from  $1.50  to  $4.35  a 

ernment  taxes,  which  arc  still  under  Dominion-Nassau's  recently  com-  pending  on  the  compound. 

discussion  witli  the  tax  authoritie.s.  pictcd  Taber-C.P.R.  No.  11-19B  well  - 

The  company's  gold  mine  earned  net  ha,s  commenced  swab  test  with  rcc-  AliNOR  PRODUCTION  EXPANDS  | 

profit  estimated  at  $62,372  for  the  overy  rates  since  showing  a  wide  _ 

same  period,  which  wus  equal  to  3.3  variation,  but  clearly  indicating  a  A,i.inr  rinirt 

cents  per  share.  Taber  field  producer  second  only  to 

In  the  comparable  period  of  1942,  (ho  brg  Taber-Province  No.  17-18B  ^ 
the  Zincton  property  had  a  profit  ot  well.  ' 


$59,331  before  taxes,  while  Sheep  - 

Ci'eck's  gold  mine  had  a  profit  of  »  c„ll„  i 

$164,502  or  8.7  cents  per  share.  Jacola  Sells  Lcgault 


_ _  ucer.  Pacific  to  the  lubricating  quahiles  of  on  in  Ontario,  told  the  Prospectors  and  Negus  .  .  .  . 

Vancouver.  —  An  estimated  profit  pote  No.  7  site  is  in  the  centre  of  certain  employments.  It  is  used  in  cut-  Mining  Developers  Association  in - Nlpissing  .  •  ■ 

of  5139.567  wa.s  made  by  Zincton  L.S.D.  11  25-19-3w5th.  quarter  of  a  ting-tool  steels,  glass  and  pottery  in-  session  here  that  recent  geological  Malartic  (»old  F'iclds  .Noranda  .  .  . 

Mines,  sulvsidiary  of  Sheep  Creek  mile  south  of  the  Argus  1  producer,  dustrles,  paints  and  dyes,  as  a  solvent,  opinion  was  that  deposits  in  the  101*1  p  A  i'  nff  Ncrgold  .  .  . 

Gold  Mines,  in  the  six  montlis  ended  Work  has  not  yet  been  started  on  and  in  many  other  ways.  It  is  mar-  Kirkland-Larder  Lake  district  were  IV-lo  1  roduclioil  Ull  xormetal  .  .  . 

November  30,  1943.  'I'his  was  be-  this  site.  '  keted  in  various  forms,  the  price  run-  much  deeper  than  earlier  estimates  -  North  Can.  .  . 

fore  allowance  for  Dominion  Gov-  <•  ♦  ning  from  $1.50  to  .$4.35  a  pound,  de-  indicated,  assuring  the  long  con-  Malartic  Gold  Fields  Ltd.  reports  o'Brkn  .  .  • 

lently  com-  pending  on  the  compound.  tinuance  of  mining  in  the  area.  that  bullion  production  during  1943  oinega  .  .  .  . 

11-19B  well  -  '  In  outlining  relation  of  ores  and  was  valued  at  $1,664,775.  as  compared  pamour  .  .  . 

it  with  rcc-  AIIVOR.  PROnilCTION  EXPANDS  formations  in  the  150-mile  stretch  with  $1,940,639  for  the  previous  year,  pandora  Cad.  . 

,ng  a  wide  *  _  from  Matachewan  through  Kirkland  a  decline  of  14.2  per  cent.  The  1943  pariancn  Mai. 

ndicating  a  ivri„»c  ro  Larder  to  the  Rouyn,  Noranda,  figure  was  arrived  at  by  addition  of  paymaster  .  . 

end  only  to  Toronto  --  Aunor  Gold  Mmes  re-  _^|g]g-tic  and  Cadillac  fields.  Mr.  the  quarterly  figures  issued  by  the  Perron  .  .  .  . 

No.  17-18B  a  marked  Impiovemcnt  in  giada  xhomson  suggested  the  possibility  of  company,  of  which  those  for  the  final  piek'e  Crow  . 

of  bullion  as  a  result  of  which  p»-  g  continuous  field  and  the  discovery  quarter  have  just  been  released.  Pioneer  .  .  .  . 


tinuance  of  mining  in  the  area. 


Sharp  Drop  Shown 


duction  for  final  quarter  of  1943  was  many  new  mines  along  that  strike.  During  1943  a  total  of  226,855  tons,  po.vell  Rouyn  .  .  . 

valued  at  $460,012  as  compared  with  *'  “  pn„,  n  vt 

$442,828  in  the  preceding  quarter.  In  —————————————  •”!  .  "  ,  .  . 


UCOla  Sells  Lcgault  $442,828  in  the  preceding  quarter.  In 

T«  «iiilliAaii  1942.  173,369  tons  were  milled  for  a 
snares  lO  9uill\au  recovery  of  $1,848,229  or  $10.66  a  ton, 

„ _ _  In  1943,  159.436  tons  were  milled  for 

Toioiito  SliarchoiQCFfci  of  iJacola  a/vLoi  tio  »  t-rtr* 


Eldorado  Deal  A  Precedent 


3'2.4.5()  11’ 

47.514  .05 

39,S'25  1  .'27 

9.850  1.15 
10.375  3.90 

8.400  -2.47 

14,.550  2,00 
.33.0.30  3.65 
53.500  .02 ! 

5,623  .07 

320  60.00 
26,615  1.35 
49,000  .05  "i 

.11.350  .09 

14.100  .'23 

3.220  2.05 
2.142  .41 

3.300  .69 

11.  '227  '2.80 
1.665  51.50 

73,868  .14 

811.960  SO 

8.400  .6.3 

67„523  1.78 
67,.'553  .33 

12. '275  1.38 

7.100  .09’ I 

76,000  .06 

70,091  .42 

14,995  1.08 

6,725  2.26 
1,975  2.40 
55.000  1.53 
73,700  1.46 
2,700  1.00 


In  LuinaqilC  Profit  Mine.s  Ltd.  are  advi.ed  that  company  ^  ^ \  ^ramor 

-  has  .sold  500,000  shares  of  Lcgault  , 


:/iU.uiaU.u  Lycai  riL  l  Prosp.  Air.  .  .  • 

Queenston  .  •  • 

~  '  Quemont  .... 

In  taking  over,  by  outright  purchase,  the  properties  of  Eldorado  .Mines  pioi>.  Mines  .  .  . 


Toronto  — -  Lamaque  Gold  Mines  Gold  Mines  to  Sullivan  Consolidated  leafing  new  ]g^(.  -yeek.  the  government  has  set  a  precedent  which  must  bear  watching.  Rmo  Gold  .  . 

Lid.  reports  estimated  net  profit  oi  Mines  for  $25,000.  Pull  payment  has  showings  at  the  bottom  level.  Xhe  question  of  equity  or  fairness  docs  not  enter  here  at  ail,  for  that  is  Roche  L.  L.  . 

$1,035,107  equal  to  34.5  cents  per  been  made  for  these  shai’cs.  primarily  a  matter  which  only  the  former  and  the  present  proprietors  can  st.  Anthony  . 

share  for  the  year  ended  December  Balance  sheet  of  company  as  at  TRUSTEE  FOR  IIUGHMAR  determine  among  themselves.  Espocally  in  the  rase  of  a  company  whose  ggn  Antonio  . 

31.  Tills  compared  with  $1,579,545  December  31,  1943,  .shows  $28,964  in  -  |  shares  have  had  exceptionally  w'lde  swings  on  the  recognized  exchanges,  sand  River  .  . 

equal  to  52.6  cents  per  share  tlie  pro-  casli  and  receivables,  14.300  shares  Toronto  —  At  a  creditors’  meeting  j  price  to  be  paid  for  shares  will  bo  regarded  with  different  emoiions  y  senator  Rouyn 
Vioiis  year.  of  Pickle  Crow  Gold  Mines  at  cost  of  Hughmar  Gold  Mines  (bankrupt-  people.  Those  who  happen  to  have  bought  at  the  bottom  wi  shawkey  .  .  . 

Bullion  production  was  'allied  al  of  $39,531  and  222,224  shares  of  Uchi  cy)  G.  S.  Holmcstcd  was  appomted  mind;  those  who  came  into  the  picture  in  the  higher  brackets  will  .Sheep  Creek  . 
$2,930,517  compared  witli  $4,335,933  Gold  Mines  at  cost  of  $100,000.  Cur-  trustee,  along  with  three  Inspectors,  niind  very  much.  tt,..,  „  '  ' 

fi'om  269,535  tons  of  ore  mUIcd  com-  yent  liabilities  totalled  $75.  It  was  stated  there  are  hopes  of  a  There  is  nothing  that  can  be  done  abouMt.  for  '  ' 


$1,035,107  equal  to  34.5  cents  per  been  made  for  these  shai’cs. 

share  for  the  year  ended  December  Balance  sheet  of  company  as  at 

31.  Tins  compared  with  $1,579,545  December  31,  1943,  .shows  $28,964  in 


equal  to  52.6  cents  per  sliare  tlie  pre¬ 
vious  year. 

Bullion  ptoduction  was  lalucd  al 


casli  and  receivables,  14.300  shares 


pared  with  376.561  toru,.  Taxes  for  the  Por  the  two  years  ended  December  dividend  for  the  creditors.  Company's  !  P">'cy  that  too  rldto"  '  ' 

year  wore  reported  at  $492,053  against  31,  income  was  $6,010  and  expenses  main  property  is  qlaims  some  17  miles  I  \icver  " 

$670,109.  Ore  reserves  at  the  end  of  $3,857.  from  Englehart,  Ontario.  boUcmi.  It  can  not  please  all.  The  price  could  nevei  be  figui_^  .«p.  sturgeon  . 


$670,109.  Ore  reserves  at  the  end  of  $3,857. 
the  year  were  placed  at  2,083,333  tons  _____ 
averaging  .$8.39  per  ton.  Tlie  previous 
year-end  reserves  were  1,130,804  tons 
averaging  $10.10  per  ton. 


Unlisted  Mines 


Bid  Ask 

1  Bid  Ask 

Aincour 

4 

1  Mosher  13 

15 

Aco((dia 

Not.  A(Aalar.  37 

39 

Albany  Riv. 

10 

1; 

New  Ribogo  Z 

3 

Amal.  Kirk. 

16 

20 

Norbeou  40 

45 

Area 

1 1 

1.7 

Norwin  1 1 

12 

Barber  Lar'. 

1  7 

19 

Northtand  . 

Beresford 

i 

Oklond  7 

9 

Bilmac 

1 

3 

0  Leai  y  Mai.  1  1 

13 

Brock  . 

14 

15 

Oboiski  9 

1 1 

Colder  Ecus. 

6 

7 

Opemisko  6 

S 

Century 

9 

15 

Oriole 

3 

Camloren 

4 

b 

Orpit  10 

1 2 

Can.  Pondora  1 

3 

Ossion 

3 

Cop.  Rouyn 

1 

Pan  Can.  fj 

S 

Cheminis 

20 

23 

Pontiac  2 

25 

Cont.  Kirk. 

2 

Presdor  5 

6 

DeSantis 

9 

Privotecf  37 

39 

Dona  Patricio 

10 

II 

Paseoiis  36 

38 

Dictore 

3 

Pelongio  7 

9 

Dubuisson 

29 

Pore.  C.U.  25.00 

Elmos 

3 

Pore.  Lake 

5 

Fleming 

'3 

5 

Que.  Manitou  24 

20 

Gold  Frontier 

9 

13 

Rohn  Lake 

5 

Gordon  Lebel 

3 

5 

Red  Gold 

3 

•h  Qvsatha 

2 

Rond  Mai.  34 

30 

Hoylo 

19 

21 

'  Routhier 

3 

l-lugli  Pom 

20 

23 

Raymond  R 

10 

tiidcli  Loke 

I 

3 

Senore 

2 

Kenncio 

1 

Shenongo 

1 

K'Cnno 

2 

Shenon.  new 

7 

Kewogom 

SV: 

:  5 

Sheldon  30 

3? 

Kirk.  Gate 

5 

Skynner  ?. 

5 

Loke  Rov^’on 

6 

S 

Sfjuth  Keo»a  \ 

3 

Lake  Geneva 

7 

St.  Pierre 

3 

Lofdego 

3 

Stadacona  23 

Lowery  Pete 

30 

40 

Sutton  65 

McFarlone 

2 

Thomp.  Co’:t 

2 

Magnet  Lake 

10 

Thomp.  Sum.  1  / 

19 

Mognet  Cons 

40 

44 

Topowanda 

n 

McMarmof* 

n 

21 

Vinfa 

n 

Mo  garet  R  L . 

Walker  Pot.  \<\ 

2 

Mo'tin  B. 

7 

9 

Win'^n 

1 

Matoch.  Cons 

24 

28 

Westwood  t  ’  2 

Moffott  Hall 

a 

9 

Ynmn  S 

Mooshlo 

.. 

3 

Young  Dav.  3/ 

40 

(Supplied  by  Parkinson,  Joncas  &  Co,,  Limited) 

UNITED  STATES 
Week  Ending 


Jan.  22 
Crude  Oil 


Tolai  Daily  Average  U.  S.  4,391,355  Bbls. 
<5  Same  Week  Last  Year....  3,849,325  Bbls. 


Jan.  8 
Crude  Oil 
4.374,655  Bbls. 


Increase 
16,700  Bbls. 


542,030  Bbls. 


Total  Production  January  1— January  22,  1944 . 

Same  Period  Last  Year . . . 


Increase  for  Week . 

Crude  OU  Stocks  One  Year  Ago 


Increase  for  Week  .  751,000  Bbis.  within  six  mont 

- '  These  seem 

Gasoline  Stocks  One  Year  Ago  .  83.585,000  Bbls.  today  of  the  go 

CANADA  .  ought  to  ^  esta 


Week  Ending  January  10,  1944. 
Dally  Average  Increase 


lo.oaa 

500 

(U 

.35 

•  U  4 

.35 

81..':i.'J 

1.25 

1.13 

1.21 

•  5 

1.2.5 

.75 

229,337 

.62 

.40 

.1'2 

-14 

.63 

.11  % 

l.l'Jj 

9.50 

9.00 

9.-71 

;-20 

9.50 

9.00 

32,587 

.06 

.04  % 

.03’, 

...  ji, 

.06 

.or. 

.5,400 

.10 

.09’. 

.10 

.11 

.08’* 

15,700 

.05 

.03’: 

.04 

.05 

.03 

11.301 

3.93 

3.70 

3.90 

-rid 

3.95 

3..50 

10,900 

.07 

.03 

.03'. 

.(.'7 

.05 

34.600 

.17’/. 

.43 

.46 

—  1 

.311 

.13’, 

I'-’.SOO 

.06 

.or. 

or. 

-■  1’, 

06 

.(.)2 ' , 

3,1.50 

1.05 

.98 

1.0.5 

5 

1  1)5 

98 

23.299 

.79 

.73 

75 

..  2 

.79 

.71 

810 

D.OO 

. . . 

9.50 

9.00 

27.172 

.62 

.57 

.60 

-  6 

.66 

53 

18.725 

.68 

.62 

.67 

—  2 

.(7 

.62 

16. '200 

.75 

.68 

.75 

1 

.77 

.6.5 

68.340 

2.29 

2.05 

2.25 

:  IS 

2.'29 

2.01 

2,500 

.'20 

-r-  1 

.25 

.18% 

200 

2.35 

2.28 

2.35 

i-15 

2,35 

2.10 

3..500 

.06% 

.03’., 

.05’, 

_  I'j 

.07 

.nr, 

48.886 

1.77 

1.65 

1.72 

-■  9 

1.77 

1.60 

5,245 

2.44 

2.23 

2.44 

•  16 

2.11 

2.00 

50 

.13% 

25,150 

2.83 

2.25 

.i.'fs 

-■  10 

3.85 

3  25 

1.‘200 

1.12 

1.10 

1.11 

—  4 

1.15 

.92 

2,500 

.16 

. . . 

—  1 

.19% 

.13 

35,100 

.51 

.13 

.50 

3 

.52 

.45 

70.078 

2.48 

2.16 

2.42 

-  22 

2.48 

1.99 

$3857  from  Ontario  a«<l  the  boltom.  It  can  not  please  all.  The  price  could  never  be  figured  .«p.  sturgeon  .  .  .  16,200  .75  .68  ^.75  •:  1  ^...  ^(>.1 

®  ’  ■  o  .  .  other  basis  than  the  one  having  regard  to  the  value  of  the  propc.’ty  steep  Rock  ....  6S.j40  -.29  -.Oj  —a  IS  *  is.-. 

. ■"  . . '  rather  than  to  the  evaluation  given  to  it  by  a  volatile  public  share  market  Sluigeon  R .  2,5(X)  .'20  ...  -'-  I  •I’ln  * 

^  n  J  .«.■  What  is  of  considerably  greater  Interest  however  is  the  method  Siicibury  Basin  .  .  200  2.35  2.28  -'J  '-tJ  - 

CnJOG  Oil  Pl'OGUCTIOn  employed  in  "nationalizing"  a  pnvatc  enterprise.  The  principle  of  buying  Sudbury  Contact  .  3.500  .06't  .OS’.i;  -Oils  1=  ,  an 

into  a  business  in  such  a  manner — by  order  in  council -^vhenever  nationai  .sulIivan .  48.886  1.77  1.6u  Li-  -  u  1.1  <  ^ 

— — — — — — — — — — — — — interest,  permanent  or  temporary,  seems  to  require  it,  is  a  principle  of  very  Sylvar.ilc .  5,245  2.44  2.25  1.44  16  ..11  -u* 

(Suimlied  hv  Parkinson  loncas  A:  Co  Limitedi  f«’-'  reaching  imporUnce.  While  the  Eldorado  affair  bears  some  resem-  ramblyn  . .  50  .15n  ..^  ...  ••••  ••• 

by  LO..  blaucc  to  similar  cases  which  in  the  past  have  dealt  with  manufacturing  Teck-Hughes  ..  .  25,150  2.83  2.2o  3.7.5  10  .,.85  .25 

UNITED  bT^BS  omicerns,  which  did  not  seem  to  operate  quite  in  the  fullest  interest  of  the  Toturn .  1‘200  1.12  1.10  1  11  4  ^  ''“ 

vVeek  Ending  eommonw  ealth,  the  fact  that  no  cogent  reasons  had  been  given  -even  Tewagmac  ....  2,500  .16  ...  ■  J 

Jan. -2  Jan.  8  Daily  Average  though  they  may  e.xist— must  create  considerable  doubt  in  the  minds  of  Transcon.  Res.  .  .  35,100  .51  .13  oO  .  o-  •  o 

.  ,,  .,  .  Increase  who  own,  or  conduct,  similar  enterprises.  Upper  Can .  70.078  2.48  2.16  2.42  - --  -  48  19. 

lolai  Daily  Average  U.  b.  4,391, ooo  Bbls.  4,374,655  Bbls.  •  16.700  Bbls.  Apparently,  to  conduct  youc  business  completely  in  accordance  with  Ventures .  2.256  7.00  6.50  6  65  -r  .>  ...  ••• 

Same  Week  Last  Year. .. .  3,849,325  Bbls.  everything  that  national  interest  would  require,  is  no  sure  guarantee  that  vVaite  Amulet  .  .  .  6.012  4.M  4.50  4.(5  ■*  ,,2 

■  ■  .  I  you  may  retain  either  ownership  or  control  of  this  business.  If  there  have  'A’endigo .  4,000  .25'*  ...  •••  ■*'„,*  'r. 

Increase  over  Last  lear..  54-, 030  Bbls.  been  any  reasons,  which  dealt,  with  the  peculiar  and  highly  singular  cir-  Wiltsey  (Joghlan  ..  144.750  16 

-  .cumstances  of  Eldorado's  output,  some  reassurance  ought  to  be  given  to  Wright  Hargr.  .  .  4,070  3.30  3.15  3  30  .... 

Total  Production  January  1 — January  22,  1944  .  96.283,730  Bbls.  those  who  own  or  operate  similar  enterprises  wl.,hout  enjoying  the  peculiar  Ymh  T'ankee  .  .  .  1,000  .01  ...  •••  ••••  .0-1  s  .03/4 

Same  Period  Last  Year . . .  84,825,470  Bbls.  distinction  of  producing  radium.  TORON'TO  CURB—  .  .  , 

- -  Simply  to  say  that  the  war  effort  requires  the  expropriation  of  a  Coast  Copper  .  .  .  900  1.40  1  25  1.40  -to  1.40  1.  . 

Increase  over  Last  Year .  11,458,280  Bbls.  property  cannot  but  create  a  great  deal  of  wonderment  and  concern  as  to  Osisl;o  Lake  .  .  .  35,600  .39  .25  30  10  .49  .1.1 

- whether  other  properties  are  to  be  similarly  treated.  To  tifat  extent  at  Pend  Oreille  .  .  .  200  1.38  1  53  1.58  —  -  I.60  14 

Crude  Oil  Stocks  January  13,1944 . 238,148,000  Bbls..  least,  we  ought  to  be  told  what  it  is  in  the  Eldorado  property  that  must  Tom  sk.  Min.  .  .  .  3,500  .09:1  .09  .09  1  .10  -u 

Crude  Oil  Stocks  January  8,  1944  .  238,114,0(X)  Bb's.  bp  national  rather  shareholders’  properly.  Guesses  may  be  close  to  the  _ _ _ _ _ _ 

- guesses  are  never  wholly  convincing.  of  ore  were  milled  at  dally  average  ,  Harkcr  Gold  RepoiiS 

Increase  for  Week .  31.000  Bbls.  For  this  reason  it  must  be  hoped  that  the  shareholders  of  the  company  „„  ...^  .ivcrace  r'coverv  of  1  iin**  1  ^  lO- n-'4 

- who  have  met  in  Hamilton  and  protested  against  the  government's  action  .axcrage  -co  v  Income 

Crude  OU  Stocks  One  Year  Ago . . .  232,847,000  Bbls.  will  obtain  a  certain  measure  of  satisfact’on.  One  of  their  specific  demand.s  $7  34.  This  comp.arw  with,  re.spcc- .  - 

- - —  was  that  they  be  permitted  to  retain  their  individua'  holdings.  They  would  lively.  248.800  tons,  (07  tons  and  *7  °”  ,  Darker  Gold  Mines  had  net  incomo 

Gasoline  Stocks  as  of  January  15,  1944 . . .  78,405,000  Bbls.  exercise  privilege  of  selling  out  at  the  price  offered  or  of  previous  year.  In  tons  nnjed  i  $7,074  in  1943,  J.  E.  Hanimell, 

Gasoline  Stocks  as  of  January  8,  1944 .  77,654,009  Bbls.  retaining  the  evidences  of  their  ownership.*  As  an  alternative  they  a.sk  decline  for  last  year  compa.cd  j  pj-psident,  reports,  being  the  balance 

- the  right,  to  buy  into  the  property,  at  the  present  ratio  of  their  holdings  "'Hh  1942  was  equal  to  3.8  per  c-nt.  dividends  received  after  payment 

Increase  for  Week  .  751,000  Bbls.  within  si.x  months  after  the  end  of  the  war.  lu  his  report  covering  operations  expense.s  $.3,189,  and  interest  on 

- .  These  seem  to  be  eminently  fair  suggestions  considering  what  is  known  for  tho  final  three  months  of  the  $1,842.  Current  assets  include 

Gasoline  Stocks  One  Year  Ago  .  83.585,000  Bbls.  today  of  the  government’s  reasons  for  the  acquisition.  No  such  precedent  J'^ar,  J.  P.  Norrie,  general  manager,  (.35^  $3,910  and  Investments  $334.- 

CANADA  .  ought  to  be  established  without  the  advancing  of  very  valid  reasons.  rea.son?  states  that  prixiuction  amounted  to  3Q9,  which  $60,416  is  the  market 

Daily  Awrage  which  specifically  state  the  singularity  of  the  case  in  hand.  Otherwise  $350,896  from  48,443  tons  mUled,  a  ygjjjg  gf  lifted  stocks  at  Decem^r 
Crude  Oil  anyone  contemplating  his  Interest  in  productive  and  above  beard  mining  drop  In  tonnage  from  the  previous  3^,  Current  liabilities  total  $15,075. 

Week  Ending  January  IV  1944 .  25.178  Bbls.  enterprises  must  eitlier  continually  wonder  at  the  duration  of  his  privilege  quarters  54.466  being  offset  by  an  which  a  secured  loan  accounts 

Week  Ending  January  10,  1914 . 24,241  Bbls.  07  else  keep  himself  steadily  posted  on  the  probable  fair  values  which  the  increase  in  millheads  from  $6.82  to  f^r  $15, COO. 

- - government  might  allow  if  it  did  decide  to  e.xpropriate  him.  This  applies  $7.59  and  belter  recoverj’,  with  the  evpiorat.on  or  development  baa 

Dally  Average  Increase .  937  Bbls.  especially  to  producer.s  of  anj’thing  that  may  be  called  strategic,  and  us  result  that  bullion  production  w-a.s  |  been  done  and  no  new’  assets  ac- 

-  conducive  to  neither  good  business  nor  to  that  desirable  peace  of  mind  that  practieally  unchanged  from  tlie  pre-  '  quired  and  the  company  has  been  m- 


11,458,280 

Bbls. 

238,148,000 

Bbls. 

238,114,000 

Bb's. 

31.000 

Bbls. 

232,847,000 

Bbls. 

78,405.000 

Bbls. 

77,654,000 

Bbls. 

751,000 

Bbis. 

83.585,000 

Bbls. 

Daily  Awrage 

Crude 

Oil 

25.178 

Bbls. 

24,241 

Bbls. 

937 

Bbls. 

27,634 

Bbls. 

2,256  7.00 
6.012  4.85 


4,070  3.30 
1,000  .04 

900  1.40 

35,600  .39 

200  1.38 
3,500  .09: 


1.40 

-15 

1.40 

1.05 

.30 

-10 

.49 

.15 

1.58 

•  _  2 

1.63 

147 

.09 

-  1 

.10 

.08 

of  ore  were  milled  at  dally  average  .  |Jarkcr  Gold  Reports 
of  622.  with  an  average  recovery  of  I  Income  $7,074 


et  income 
Hammell, 


vious  quarter. 


active  for  .several  years 


WHAT  BUSINESS 
CAN  LOOK  FOR  IF 
WAR  ENDS  IN  1944 


Opinions  Gathered  in  Wash¬ 
ington  Following  Foreeast 
By  Eisenhower 

ECONOMIC  PROBLEMS 


f|  '  '  |. being  to  t.he  children  of  the  nation 

Ifna  ^  a  a  mi  ^>*d  to  help  gain  for  them  a  closer 

The  Speecli  From  tlie  Tlrone  SH'- '=3 

provision  for  family  allowances. 

- -  - -  - —  My  Ministers  believe  that  the  time 

Honorable  Members  of  tlie  Senate;  to  provide  war  service  gratuities  for  is  rapidly  approaching  when  a  Min- 
Members  of  the  House  of  Com-  ail  ^^ho  have  served  In  tlie  armed  ister  of  the  Crown  .should  be  respon- 
.mon.s;  forces,  and  also  measures  to  supple-  sib'e  for  each  of  the  three  broad 

The  war  is  now  in  its  fifth  rear,  H’c  cxisiing  rehabilitation  pro-  fields  of  post  war  planning.  You 


■  Tlie  coming  montlis  will  witness  de-  gi'J’ni. 

cisive  battles.  They  will  demand  a  rnamtenaiice^  of  full  employ- 

supreme  effort  on  the  part  of  all  na-  '"nent  will  require,  in  the  period  of 
tions  united  in  the  cause  of  freedom,  trai^ition  from  war  to  peace_  a 


gram.  will  accordingly  be  asked  to  approve 

The  mamtenalice  of  full  employ-  the  establishment  of  the  following 
ment  will  require,  in  the  period  of  departments  of  Government: 


It  is  true  that  the  military  situ- 


transition  from  war  to  peacc_  a  (1>  A  Department  of  V'eterans' 
rapid  and  efficient  conversion  of  war  Affairs  to  have  charge  of  the  reha- 


alion  is  better  than  It  was  a  year  industries,  the  enlargement  of  mar-  bilitation  and  re-establishment  of 
ago,  and  that  cooperation  among  the  ‘'t.  home  and  abroad,  intensified  members  of  tlie  armed  forces,  and 
United  Nations  is  closer  than  at  anv  research  into  new  uses  of  our  na-  the  administration  of  veterans’  pen- 


0:.ta-:ia  —  D.  8.  Coic,  Senior  Can-  United  Nations  is  closer  than  at  any  I ’‘^s^nreh  into  new  uses  of  our  na-  the  administration  of 
.edian  Tradp  Commissioner  in  the  time  in  the  past.  At  Washington,  at  *••**’*  resources,  program  of  national  ^ions  and  allowances; 


are  being  made  for  tlieir  speedy  con-  fare  to  organize  and  to  assist  in  ad- 
version.  To  a.ssisl  in  tlie  conversion  ministering  activities  of  the  Federal 


I  does  not’  however.  iiLessLuy  mean  I  develop- 1  Government,  in  the  fields  of  health 


rly  end  of  the  'war.  Hostilities  medium-scale  in-  and  social  insurance. 


Floor  For  Farm  Prices 

Underlying  efforts  for  the  winning 


an  annual  loreca.'t  by  John  Gomel!  ■  ^  ^jnitPd  approach  to  the  problems  plants  are  being  sought,  and  plans  <3)  A  Department  of  Social  Wel- 
delivered  bcloiv  the  S.ilcsmciTs  Asso-  |  transition  from  var  to  peace  ai'e  being  made  for  tlieir  speedy  con-  fane  to  organize  and  to  assist  in  ad- 

c.aiion  of  the  Paper  Industry  m  New  i.T,r.rnvrri  miiifarv  cit.mu.n  version.  To  a.ssisl  in  tlie  conversion  ministering  activities  of  the  Federal 

York  M;-  Coic  states  that  a  ®  t  4,.  of  war  plants  and  in  the  develop-  Government  in  the  fields  of  health 

forecast  made  by  Mr.  Corncil  for  ment  of  small  and  medium-scale  in-  and  social  in.surance. 

1943  was  -singularly  successful  and  i  r‘;I  .  ‘  ^  dustrial  enterprises,  the  provision  of  Floor  For  Farm  Prices 

w,5s  contrary  in  many  respects  to  .  ^on  im  e  ‘  c  me  n  additional  credit  facilities,  for  both  Underlying  efforts  for  the  winning 

forecasts  by  various  business  com-  |  »lli,„  ® f‘-'’‘od  and  working  c.apital,  will  be  of  the  war  and  the  solution  of  post- 

irientators.-  \  TheTe  arf  no  Indiclt  on^Sf  "^^^t  thi.s  need,  your  war  problems  is  the  nece.ssity  of 

.Mi-.  Cornell  believes  that  1944  ^.4!^  approval  will  be  sought  for  the  preventing  the  inflationary  effects  of 

be  a  momentous  yaar  for  busmese,  I  ^  establishment  of  an  Indu.strial  Devel-  war.  My  -Ministers  believe  that  to 

and  indusiry.  wheiher  the  «ar  ir.  I  .  P*  opmenl  Bank  as  a  subsidiary  of  the  prevent  inflation  and  to  safeguard 

Europe  ends  or  not.  If  the  i^ar  in  ■  ‘  c',,.  i-a-  upcn  fortiKin?  Bank  of  Canada.  Expendituics  on  a  basic  standard  of  liv.ng  it  remains 

Fiu-opc  does  not  end  this  year  tlierc  ‘  thn  he  developmental  work  in  preparation  necessary  to  maintain  the  price  ceil- 

.lia  will  lx.  he  believes,  drastic  re-  transition  of  induslo'  from  ing  and  stabilization  of  wages  and 

adju6Unent^  hi  the  war  i)i’oductieu  ^  ^  J.  a  peace,  will  be  encouraged  by  ^salaries. 

prograia  to  st>ecd  up  tiic  manufacture  T*„4ii  ,u  i'^prinan  Ar-nv  bat  bepn  lax  modifications.  To  ensure  economic  stability  for 


>nviv  ronfiniip  for  a  lonz  time  in  ^^trial  enterprises,  the  provU^ion  of  Floor  For  ami  Prices 

I  EuroTC  as  well  as  in  the  fL  East  additional  credit  facilitie.s,  for  both  Underlying  efforts  for  the  winning 
I  Th^’c's-rmn  Armv  is  cfui  \4rv  ®tid  working  capital,  will  be  of  the  war  and  the  solution  of  post- 

sToSl  TheTe  arfno  IndicIt  onrSf  P^'i«‘t-ed.  To  meet  this  need,  your  war  problems  is  the  nece.ssity  of 
vw  4'ne”3rdetei4^^^^  approval  will  besought  for  the  preventing  the  inflationary  effects  of 

iiwlfancc  establishment  of  an  Indu.strial  Devel-  war.  My  Ministers  believe  that  to 

'  nc  ed  bv  a  ^  subsidiary  of  the  prevent  inflation  and  to  safeguard 

i.H  .ti-T.Vv  of  Canada.  Expendituics  on  a  basic  standard  of  liv.ng  it  remains 

hlrsnif  invU--iM^iri/c  thc^he^  P^'  olopmental  work  in  preparation  necessary  to  maintain  the  priceceil- 

hersclf  against  invasion  since  the  be-  .  fmn,  hnr-  ;i„-i  .stahiii:imtion  of  wages  and 


gining  of  the  war. 


for  the  fransition  of  industry  from 


and  stabilization  of  wages  and 


war  lo  peace,  will  be  encouraged  by  salaries. 

...  ’f-, _ suitable  lax  modifications.  'i’o  ensure  economic  stability  for 

\^iio  viHeJi  nnMrnc  ^annot  f’®  assist  ill  developing  post-war  agriculture,  jou  will  be  asked  to 
f  a  ted,  th  j  id  i  ‘i’.-ll,.,  export  markets  for  primary  and  mal;e  provision  for  a  price  floor  for 
unt  «n  secondary  industries,  a  measure  wii!  staple  farm  products. 


of  ships  aid  piaiies  and  scale  vIor.iH  cannot 

lie  prcduction  of  other  war  materia  ,  expon 

althouga  the  total  production  o-  [  j_h:til  the  Allied  naval  forces  I 


^  ,  j  will  involve  bitter  fighting  and  heavy 

Topo  wiL  lenninato  in  1944,  the  fol-  !  ]osspg_ 


Provision  "ill  be  made  to  expand  men  and  women  serving 


lo'.ving  ten  points  are  fo:-ecast: — 

1. Totai  w.ar  production  for  the  en¬ 
tire  year  will  be  l-a  per  cent  less 
than  last  year.  This  will  cause  a 
si.muitaneous  deci'case  m  total  in- 
diisiriai  production  in  the  magni¬ 
tude  of  25  to  30  per  cent. 

2.  I  lie  loral  volume  oi  biismess  m 
1944  will  probably  decline  10  to 
15  per  cent  b-’icw  the  1943  volume. 

3.  Unemployment  will  increase  to 
3.O0O.COO  by  ilie  end  of  1944,  if  the 


The  winning  of  tlie  war  clearly 


!  researcii  activities. 

I  A  measure  to  amend  and  supple- 


less  i  fii^t  of  ail  objecth  es.  .  existing  liousing  legislation  j  mons; 


armed  forces. 

Members  of  tlie  House  of  Com- 


.My  ministers  believe  it  is  their  duty 
to  see  that  Canada’s  war  effort  is 
firmly  maintained  until  the  enemy 


i  V.  ill  be  introduced. 


You  w  ill  be  asked  to  make  finaii- 


.\  considerable  measure  of  social  |  cial  provision  for  the  effective  pro- 
sccuriiy  is  already  provided  under  sccuhon  of  the  war  and  for  other 


•n  ^  and  m  Asi  ■  j  {.'p^ierai  and  Provincial  legislation,  necessary  services, 

fhej  believe  the  Government  s  prim- 1  the  working  out  of  a  compre-  Honorable  member: 

ary  task,  and  the  ■primary  duty  OM  n^j-ijive  rational  scheme,  in  wliich  Alemhers  of  the  I 


Honorable  members  of  the  Senate: 
Members  of  the  House  of  Com- 1 


the  Canadian  people,  is  to  ^neen-  Provincial  activities  will  mons: 

i.iate  on  the  prosecution  of  fhc  war.  integrated  and  wliich  will  in-  “I  express,  I  know,  the  thoughts 
1  *  '  .-n  ntast  be  assured  nation-wide  hcaltli  insurance,  of  ail  Canada  when  1  say  with  what 


o.ooo.cw  ny  ulc  cud  OI  lyii.  ii  |  there  will  be  no  diversion  from 
war  in  Europe  ends  in  liic  first  |  this  vital  task  and  no  relaxation  of 


Imir  ol  the  year,  .Canada’s  war  effort.  Till  the  war  is  .' ‘J’'" 

4  Taxes  will  be  higlicr.  I  x^on.  the  policies  of  my  Government  ‘ ‘ 

5.  Wholesale  prices  wiU  be  10  iccr^oil  continue  to  be  shaped  to  that  I for  sue h  consultation. 


!  V  ill  require  further  cun.'^uliation  and  pride  and  admiration  wc  have  fol- 
j  close  cooperation  with  the  provinces,  lowed  the  exploits  of  our  arnicfl 
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/  Policyholders  in  the  Great-West  Life  shared  a  notable  year  in  1943  By 
^  tLeir  thrift  and  prudence  they  made  remarkable  headway  in  spite  ot  the 
many  strains  of  wartime  and  the  unusual  demands  on  their  incomes. 

1 .  Their  increased  savings  added  more  than  $  1 3,000,000  to  the 
funds  w-hich  the  Company  is  holding  for  them.  Over 
$200,000,000  is  now  held  in  trust  for  231,000  policyholders. 

2.  They  were  joined  by  24,500  new  policyholders  who,  along 
with  former  policyholders,  added  $  1 0 1 ,000,000  of  new  protec* 
lion  for  themselves  and  their  dependents. 

3.  They  now  own  policies  totalling  $759,000,000 — an  average 
of  $3,286  per  policyholder. 

4.  They  bought  $29,000,000  of  Victory  Bonds  and  U.S.  War 
Bonds  through  their  Company  during  the  one  year — repre* 
senting  $125.00  for  each  policyholder 

To  many  policyholders,  1943  brought  death,  retirement  or  unexpected 
emergencies,  but  through  their  foresight  they  had  provided  for  these  con¬ 
tingencies.  Beneficiaries  whose  homes  were  saddened  during  the  year 
received  $4,573,000,  while  living  policyholders  received  $9,189,000— a 
total  of  $13,762,000. 

A  complete  report,  showing  the  strong  position  of  the  Company,  is  avail¬ 
able.  It  gives  striking  evidence  of  how  men  and  women  in  Canada  and  the 
United  Stales  are  making  financial  provision  for  their  own  future  security. 

9/dcREAT-WESr  LIFE  ASSURANCE  COMPANT 


cent  liiglicr. 

6.  The  national  mcoine  w  ill  ix;  20 
per  cent  lower. 

V  Common  stock  prices  wiil  bo  10 
per  cent  lower  in  January.  1945, 
than  tliey  were  in  January,  1944. 


Our  arm.d  fo.cea  at  std,  on  lanU  j  provinces,  my  j  durance  and  skill.  I  give  them  your 

and  m  the  aU  lld^e  added  lust  e  to  pi-ep.jrcd  to  rccom-  assurance  that  their  lives  are  more 

ine  name  of  Laiiada.  pe  at  mod  j  measures  to  provide  for  Fed-  precious  to  their  country  than  all 

might  of  tne  United  Nations  has ;  ^  ^  „„ri  that  n.  is  om- .sunreme  aim 


■y  Ministers  will  welcome  opportu-  forces.  At  sea,  on  land  and  in  the  , 
tics  for  such  consultation.  |  air,  tlie  fighting  men  of  Canada, 

•>  4*  <•  .  I  wherever  they  have  served,  have 

When  suitable  agreements  arc  displayed  the  highest  courage,  en- 


rcached  willi 


’Dccn  strengthened  by  Ciuiadian  mu- 


0.  A  small  amount  of  reconversion  tual  aid.  In  the  combined  .Allied  as- 


vilil.sault  u,on  the  Nazi  fortress.  ^  consideration  of 

,  .1,  •  ui  J  I’ranclies  of  the  armed  fO'ocs.  ;  ^asig  y, an  that  at  present  in  opera-  the  very  difficult  problems  which 

Co. poi ale  profits  wUI  oc  lU  pci  ;  save  stiH  heavier  responsibilities.  |  Hon.  will  engage  your  attention  in  this 

.  *'*4V,  family  and  the  home  are  llie  momentous  year,  U  pray  that  Divine 

ue  .giVi  s,  lO  rae  s  i  foundation  of  national  life.  J'o  aid  Providence  may  guide  and  bless  yourt 

dchberations. 

the  future  can  be  foreseen,  Canada  I  ■■ ■  ...  . 

'vill  be  in  a  position  to  meet  the  dif-  |  1-*( 

ficult  sitiialicns  which  wi'l  liave  to  I  I1 1 1*  I  Tl*n  HllPtllV 


oral  assistance  in  a  nation-wide  sys-  else,  and  that  it  is  our  supreme  atm 
tern  of  licaltli  insurance,  and  for  a  I  to  ensure  their  early  and  victorious 
national  scheme  of  contributory  old  I  return  to  tlieir  homeland. 


cent,  less  than  ui  1943. 

10.  The  cost  of  living  will  be  5  per 
cent  higher. 

If  \4ar  tnUs  in  1014 
.Asritming  that  the  European  wai  . 
w  ill  end  'll  1944,  the  problem  of  re-  , 


in  ensuring  a  minimum  of  well-  |  deliberations. 


RAPID  LIFTING 
»FARM  “PLASTERS 


I  For  the  current  year,  for  whicli  i  other  .'?150,0(XJ  was  allocated  for  in¬ 
figures  liave  not  been  released,  the  vcstJiicnt  in  the  Fout  lli  Victory  Loan. 


...  ,  .  ,  I  to  p-ovide  for  the  rcl'ef  of  dcstilut" 

Will  mean  that  ih:rc  can  be  no  quick  ,  ^  rehabiiila- 

'  t‘°u  of  ^evasted  area-s  in  those  coun- 

tu.c.  li,  Will  also  ni-an  that  the  ^^.v-  i  ^^hich  have  borne  the  brunt  of ' 
ernment  will  require  a  di  ferent  type  j  destruction  of  war.  A 

o.  procai-ioii  to  supply  the  n^ds  of  ,  jo  extend  the  principle  of 

Uie  aiin.cs  ol  occupation  and  for  rc-  '  ,,j^  gj.  provide  for  re- 

liioiinatioii  abroad.  The  devastating  j  g^,  ^,.p]|  g^  materials  of  war 
Bir  WHi*  in  Eiii‘opo.  lie  *  wi*l  i  subsUtuied  for  your  ^ipproval. 

Irivc  destroyed  .so  much  of  the  frans-  |  Canada’s  prosperity  and  the  weli- 
portaaoii.  communication,  protluciiort  i3gj,ig  people  are  bound  up  j 

aad  nommg  facilities,  tliat  there  will  Gvith  the  restoration  and  expaivsion  i 
l>c  immediate  need  lor  Housing  ma-  |  ^^  orld  trade.  Export  markets  arc  i 

teriais,  power  and  manufacturing  (,g5p,.,.jg]  <,f{i(;ient,  employ- , 

machinery  and  other  Ci"senti.al  needs  '  ment  of  vast  numbers  of  Canadians  | 
to  rc-es.ablisli  the  basic  economio  re-  ,  p.arger  imports  are  needed  to  raise  i 
quirenipn.c-  in  the  occupied  territories  i  .pp  standard  of  living.  In  accordance 
uf  Furope.  U\ith  the  principle.s  of  the  Atlantic  ] 

.At  the  same  time,  tlie  report  con-  I  charter,  the  arrangements  required  j 
tinucs,  •■..•e--t.ain  essential  civilian  pro-  picai-  -thp  channels  of  trade  and! 


I  ‘  I  j,.|g  terror  and  destruction  of  war.  A  ! 
y  the  :  measure  ;o  extend  the  principle  of ! 

on  and  lor  r,.-  '  ,31  ..ja  t>rn\  irie  for  re-  ' 


Our  Gratest  Enemy 

III  repi-odvchi'j  this  artirlc,  the  [selves,  without  calling  —  perhaps  in 


sliowing  is  far  alicad  of  the  period 
jj  .  covered  in  the  report. 

j  During  the  year  under  review  the 
a-ssccialion  collected  .5S2S,108.  In 
principal  and  intcre.st  farmens  paid 


Farm  Loans  Associatio 
ports  Growing  Trend  Te 
Reduction  of  Ucbl 


Eaniiugs  Uecliiie  For 

Caldwell  Linen  ATills 

'J’oronto  —  Annual  report  of  Cald¬ 
well  Linen  Mills  Liinitcd  for  the  year 


luonnliilmn  Wn  I  ■'?"">-T4;i  Oil  mortgages,  .F-'ST.JOT  on  I  "’ell  Linen  Mills  Liinitctl  for  the  year 
•  ^ -I  rr  J  outstanding  agreements,  and  the  bai-  qu^qd  December  31,  1943,  shows  nc, 

I'ing  Irend  lowards  ance  of  the  amount  collected  was'  earnings  of  .'fBV.lIO  as  compared  with 


DC.  Elect  fie  Emploiccs  Itla'ju.-.inc 
r.nxjs:  —  "The  foUoieiii'i  nrlicio 


[lain  —  on  those  otlier  branches  of 
the  Anglo-Sa.xon  race,  who,  fortun- 


Sprvial  Corrcspomlfnci* 


mainly  payments  on  crop  sltare  1  $87,252  in  1942.  Operating  profits  bc- 
Icascs  under  which  the  a.-:.sociation  i  foi'C  depreciation  and  taxe.s  for  year 
liari  rented  many  of  the  farms  it  ac- j  under  review  amounted  to  $201,130. 


Winnipeg.  —  'Phe  Manitoba.  Farm  I  quired  by  foroclosure 


former  Deductions  were  $32,398  for  deprecia- 


gage  "plasters”  faster  titan  ever  be-  ,8}.'i,l.’!3.  including  lltese 
fore,  in  the  12  iTiontli  period  more  and  its  other  asseU  tl 


iiKniiits  of  a.s£ct.«.  Balance  ol  earnings  in- 
reporl  crcai-ed  tlic  canted  sifplus  balanco 


tinucs,  ve--t.')in  essential  civilian  pro-  to  dear  the  channels  of  trade  and  j  uo  'inr  „  ■  peya,^  iP  ,1,^  l^is  adoption 

due. 1011  will  g?;.  under  w.ay.  This  will  |  promote  the  flow  of  goods  among  ail  "qu'C  commtn  nri/  on  ennent  |  ^|io  grudges  and  the  pre.judices  of 
include  the  manufacture  of  prodii-  1  nations  after  the  war  are  being  ex-  E'cnas.  Ou,  where  he  was  born. 

c?;-s  x.joob  such  a.s  farm  machinery,  1  piorecl  with  other  countries.  Discu-s-  History  seems  fo  show- that  nations.  '  Today  we  are  being  fpd  on  (until 
ra dread  equipment,  kitchen  articles,  j  yions  nil  be  advanrc<l  as  rapidly  as  like  individuals,  have  to  go  througli  |  ;ome  of  us  are  fed  up  with)  the 
alarm  cio.eks  and  household  furnish-  :  the  exigencies  of  war  will  permit.  great  crises  for  tlie  proper  develop-  '  theorie’s  of  liMle  m‘-n  who  have 
uigc.  Following  the  end  of  the  Euro- I  ment  of  their  character,  and  for  their  1  ijrromplished  notliing  of  real  value 

p^an  war  a  sharp  cutback  in  war  pro- I  The  revival  of  world  trade  and  .cpirit'ial  regeneration.  Australia,  in  then- tiresome  little  lives  snent  is 


rays:  "The  loltoieniy  nrheto  |  ;,teiy  for  the  world,  on  two  moment-  Uoans  assoeiation  in  its  amiu-al  re-  years.  At  tlie  end  of  tlie  year  rc-  tioir  and  .$101,826  for  incoinc  and  cx- 

n  as  irriticn  by  C.  F.  Bwailhcod,  |  yn^  ^nd  memorable  occasions,  Iiavc  port  for  the  year  ended  last  April  -’iO  viewed  the  association  bad  $1,971,-  ccs.s  luofits  taxes.  Tuxes  comparoU 

mrivarpiny  director  of  the  Colonml  \  show  n  that  a  common  race  and  -a  lepeated  the  recent  story  of  tlic  668  ow  ing  to  it  on  morlgages,  .?6.56.-  witti  $222,000  in  1942. 

r,„r!  „nnr.„rri  ol  icoiiiiTiun  toiigue  muKc  tile  bcst  of  Uand  Titles  officc.s  that  farmers  arc  165  on  agrecmciit.s  for  .sale,  and  lielcl  Dividends  totalled  $.52,500  and  x 
'  '  •  ■  PP^  ■  I  Qjijpjj  clearing  their  liolding.s  from  mort-  ml  estate  with  a.  book  value  of  ,$1.-  small  profit  was  realized  on  tlie  sale 

a  recent  issue  of  the  "C.G  A.  Eer-  I  nii  -hf  anno-ir  VvistraUa'  "plasters”  faster  titan  ever  be-  8}.'i,i;!3.  including  litese  amotiiits  of  a.ssci.s.  Balance  ol  camtiigs  in- 

vicc  Messciiyrr."  Melbourne.  Erst  I  ‘‘«iiomv  tnriav  iL  noiiho  - i  12  iTiontli  period  more  and  its  other  assets  tlie  report  crcaicd  tlic  canted  sii'-plus  balanco 

It  .should  here  be  rend  by  any  |  gU,., ‘  ‘11  'han  200  paid  off  what  they  owed  showee:  lolal  as.set.s  of  $1,938,089.  to  .$494,752  from  $479,324. 

Aiisfraliniis  or  jnends  of  hies-  i  -..’p  hTvn  hcrniiio ..f  and  got  clear  title  to  their  land.  In  During  the  ,vetir  the  a.ssociulinn  Current  assets  were  $149,673  and 

irnli'i,  it  should  be  said,  that  nc  i  aj^’d^comcn  w  ho  vviii  tal-  anv-  respect  the  record  for  the  year  jiaid  hack  ,$800,000  w  hicli  it  owed  current  liabilitie.s  $37,198,  sliowing 

republish  it  not  to  repeat  erd-  !  < hin^' siiHiiiPfnllv  i.artisn.  r«lnr!io  iiL-o  was  about  50^^  belter  than  for  the  the  province  from  advances  previous- 1  working  caiiital  at  $412,475  compared 

ieisms  of  the  brave  people  of  that  j  iiHposc.  on  u.s  Wc  have^irotected  .vear.  ly  made  to  carry  on  business.  An- '  witli  $365,615  at  tlic  end  of  1942. 

eountry  but  bceonsc  m'my  if  not  |  y,„.  with  .all  sorts  of  tariffs.  _ ' 

all  he  erdicisvis  apply  to  Canada  ,  ,n,pop)ppi  pyjjtj.  —  '  '  '  ' '  ~  - - 

lan,  equal  foiTC.  Bu  .substitu  iiiy  1  pgj  philosophy  propagated  by  any  dts- 
Canada  foi  Aushaha  vhci-  j  gnuitippj  crank  determined  to  per- 
e-  er  ,f  oceinrs.  ire  olMain  a  rat  .  j,p,y3,^  ,g,„^  adoption 

vaolc  cownientary  on  emrent  | -^p  grudges  and  the  nreiudiee.s  of 


is  oiirselvps'  200  paid  off  wliat  they  owed  showcci  lolal  tis.set.s  of  $1,938,089.  to  $494,752  from  $479,324. 

ni  -a  ra  f  aid  got  clear  title  to  tlieir  land.  In  During  the  yetir  the  a.ssociulinn  Current  assets  were  $149,673  and 

iiMal-  a*iTv-  respect  the  record  for  the  year  jiaid  hack  ,$800,000  w  hicli  it  owed  current  liabilitie.s  $37,198,  sliowing 

ruinrUo  iiL-p  about  SO^c  better  than  for  the  the  province  from  advances  previous-  1  working  caiiital  at  $412,475  compared 


•  allies.  clearing  then 

I  Old  as  it  miglit  appear.  Atistralla’o  ‘ 

I  greatest  enemy  today  is  neither  Ger- 
i  many  nor  Japan.  It  is  ourselves:  ,  1  .  / 

!  seemingly  wc  have  Itccome  ft  race  of  f,  .  ^  ..^‘i 

j  men  and  women  who  wPi  take  any- 
I  Ihing  .sliaineftilly  partisan  people  like  about  oU 
j  to  impoic.  on  u.s.  Wc  have  protected  P'^q'^qq-^  yq^^- 
I  our  industries  with  .all  sorts  of  tariffs,  — — — 1 
■  but  will  tolerate  any  imported  politi- 
j  cal  philosopliy  propagated  by  any  dLs- 
i  grimtlcd  crank  determined  to  per- 
'  pctuaie  in  tlic  land  of  his  adoption 
I  the  grudges  and  the  prejudices  of 
I  tile  land  where  he  was  born. 

I  Today  we  are  being  fpd  on  ( until 


ly  made  to  carry  on  business.  An- '  witli  $365,613  at  tlic  end  of  1942, 


’The  revival  of  world  trade  and 


ment  of  their  character,  and  for  their  I  accomplished  notliing  of  real  value 

spirit'ial  regeneration.  Australia,  jj,  (hpu-  tiresome  iittic  lives,  spent,  .is 


duction  wjl  occur.  Consequently,  as- j  pi-osp-eriry  after  the  war  will  depend  1  despite  the  threat  of  invasion  under  i  5^  many  of  them  imagine,  in  ’the 
.'unurig  that  the  w-ar  in  Europe  ends  j  upon  the  speedy  recovery  of  the  oc- I  wliich  we  havp  boen  living,  has  noi  i  liberation  of  men's  bodies,  but  ac- 
ni  the  lirr-i;  h-alf  of  the  year,  the  total  j  ciipied  countries.  During  the  period  yet  faced  a  real  crisis  Tlis  civilian  I  (|jg]|y  jp  eiislaveinent,  of  men's 
w.j"  predugion  for  the  ciPire  year  |  of  transition,  the  provision  of  inter- [  population  has  not  been  greatly  in- !  mind's, 
will  Ik  arp-.-oxima  -ely  15  per  cent  less  I  national  relief  will  lielp  to  mainiainV  convenienced,  and.  speaking  rela- j 

fnan  las;  ye.ar,  .Since  war  production  |  fmi  employment  of  C-anadian  man-  tivel.v,  remains  untouched  by  the  ,  g  nrapiipgi 

u  cw,upa-=d  ar  70  per  cent  of  the  [  power  and  resources.  •  war,  ard  in  consequence  is  eSS  pMiS  y  tha^ 

to,3!  industrial  prcducMon,  this  sharp  My  Ministers  believe  that  the  time  |  una'Dle  to  appreciate  what  other  less  t„c,rTii3-.=  pmotv^cLre--  that  win 
dm:--ace  in  the  output  of  the  war  I  has  come  vvhen  a'l  the  natiorts  now  j  fortunate  countries  have  had  to  en-  ripnnio '  fmni '  Hi'c  r-n.-nin 

lad'isti-ir.s  will  cau.m  a  simultane-ous  |  nnite-l  in  the  common  purpose  of  dure  from  bomb.s  and  fire,  the  en-  ,  .1,  ,,.r)be  munn-v-  that 

I vin*  pJovSe  th^  Scen^  f!;^’peS 


t.cn  in  the  nrasnitu-de  of  25  to  30  !  Iv  ta  ensure  an  enduring  peace.  The  j  shooting  of  hostages,  the  constant  *  ,  '  .  "1  jp"  |„  "3,,,. 

I  G-  ceitt.  ■  i  dangers  of  future  aggression  can  be  espionage  of  a  mereiie..s  Gestapo,  and  i  ,nX=h-  es  Uia’  w."  a  ’ 

Ih?  total  volume  of  business  in  ■  removed,  and  world  security  attain- 1  introduction  of  hateful  social.  P^'-i' di,-  nntt-w'ar  neriod  w  ill  i-p* 
!?41  v.ill,  in  Mr.  Cornell’s  opinion  :  ed,  only  b.,-  a  general  international  !  tical  and  racial  theories  —  in  short,  |  tin*  vrill  '^ivp^  us  tliP  vision 

rroba'oiy  decline  10  to  I.5  per  cent  organization  of  peace-loving  nation.s. !  complete  domination  by  every  cqiw  j  d  *  .  •  ^  ^ - 

,l,-;c.v  the  134.3  volume.  The  magni-  You  wHl  accordingly  be  invited  to  j  ceivable  means  at  the  commanci  of 
t.;-ic  of  the  decline  will  depmd  upon  j  approve  of  Canadian  participation  in  a  cruel  and  maliciously  clever  enemy,  cu  1  y  - 

tne  impact  of  the  war  coiV.ract  cap-  j  the  ccteblishment  of  an  internation  People  —  university  professors  even  If  we  are  to  get  Australia  back  on 

rr-ii3-i.sn=.  nr.-i  thp  limin-j-  ix-iii  rir-.i-MiH  '  al  orean'Lzation  to  further  national  !  —  are  able  to  a.sk,  four  .years  after  lo  the  rams,  so  to  .spe.ak,  we  must  not 


t.;-ic  of  the  decline  will  depmd  upon  [  approve  of  Canadian  participation  in  ;  a  cruel  and  maliciously  clever  enemy.  ’  ^  “  r  v.  i 

tne  impact  of  the  war  coiV.ract  cap-  j  the  ccteblishment  of  an  internation  People  —  university  professors  even  If  we  are  to  get  Australia  back  on 
c-rllations  and  the  liming  wiU  depend  '  al  organization  to  further  national  j  —  are  able  to  a.sk,  four  .years  after  |  Jo  the  rams,  so  to  spe.ak,  we  must  not 
Upon  the  d-ar.rtion  of  the  war  in  Eu-  '  security  through  International  co-  the  w  ar  Iras  been  in  progre.s-s,  "What  1  be  afraid  lo  fa co^  the  facts.  We  can- 


r'-jp".  Uneinploymenl,  which  practi- i  operation.  = . =, -  —  -  —  ,  .  „  ...  .  . 

caiiy  disappeared  at  the  beginning  of  !  While  the  post-war  objective  of  vc.vs  better  than  an.ything  1  co'ild  f'i?c  for  ,  I'ldcfU’ito  peuod  in  a 
th"  -.ear.  ni.cy  conceivabiy  in. reate  I  our  external  policy  is  world  security  say  the  superficial  attitude  of  Aus-  niental  air  raid  shelter  or  hy  fram- 
to  3,000,009  bv  the  end  of  1944  if  the  !  and  general  prosperity  the  post-war  tralla  to  the  travail  and  grief,  ma.s.s  mg  law  s  that  keep  energetic  men 
war  in  E'oropc  ends  in  the  first  half  ■  objective  of  our  domestic  policy  is  murder,  and  gangsterism  that  stahvs  |  Ironi  w  orkmg  or  that  discourage  in- 
of  the  year.  If  this  should  happen,  social  security  and  human  welfare,  the  globe  today.  1  :ti.ati\o  and  ability.  V\e  mis,  (>ik 

a  uoclirie  of  15  to  20  p."r  rent  in  total  In  the  opinion  of  my  Ministei-s,  This  is  a  good  time  to  take  .sto.-k  tc?^Ptne>',Iq  s  op  the  prevalent  mot  al 


are  we  fighting  for?”  and  that  con- 1  not  develop  Au.straiia  by  taking  re- 


the  year,  ni-cy  conceivabiy  in. reate  I  our  external  policy  is  world  security 
to  3,600,000  by  the  end  of  1944  if  the  !  and  general  prosperity,  the  post-war 


a  uoclirie  of  15  to  20  p."r  rent  in  total 
pa.'.Tolls  may  be  expec-cd. 


V/.  ...J  I  This  is  a  good  time  to  take  .stO'-k  1  -  •  ,  j  ^  j  u,,  .i,„ 

plans  lit  the  establisJiment  of  a  and  ask  our.selves  what  E  the  matte"  ^J’'^  social  diy-rot  caused  by  ,  Ji 


iti.ativo  and  ability.  We  must  work 
tegether  to  stop  the  prevalent  moral 


When  the  European  war  ends,”  [  national  minimum  of  twial  security  with  Australia?  Is  there  some  rot- 


almo.st  complete  collapse  of  disci¬ 
pline  in  every  .section  of  our  national 


wi'iicl'i  til'?  \''jUin'*c  of  1*6*311  I  ‘^tiling  to  \^ork,  stHndsids  of  nutri-  t,o  discern  Iho  falsity  of  tli?  doctrines  j 

f-aile  may  be '’expected  to  decline ' by  housing  adequate  to  ensure  of  dema.gogues  who  would  wring  the  ,  faunarv  Rerorcl  Ft 

10  p6r  c:n^  This  be  a  spotty  I  iTealth  of  the  whole  populotidn:  Jast  vestiges  of  goodness  and  cliarity  j 

'■audit ion' wit >1  seme  mdus’irKs  oper- 1 insurance  against  priva-  from  the  willing  and  patriotic  few?j  Moul‘1  Pori 

a’ar-'  a,  I'lJl  .'ap-mUy  and  oth'^r"  like  fi'oni  unemployment.  Mas  the  sunlight  of  which  we  boast,  !  _ 


Receipts 


a ’lug  a,,  l  ull  i:3p-i"ity  .and  others,  like 
the  marhme-tool  industry,  hardly 
operating  at,  all  The  aircr.tft,  ship- 
■p'lilding.  food,  garoiine,  railroad  and 


'■‘’•V  'hardly  accident,  from  the  death  of  but  in  the  distribufci 

ircr.'tft  ship-  bre^ad-winner,  from  ill-health  have  no  part,  softei 


and  from  old  age 


iDUfcion  of  ■'vhich  we  i  customs-excise  collections  In  the 
oftemm  us  un.il  we  ^  Pfjx'i  of  Montreal  last  month  broke 
are  a  laco  of  lotus  eaters,  taking  no  j  gjj  j-^cords  for  the  month  of  January 


1 1 


Strength 

“la  this  fifth  year  of  var,  the  .Annual  Report  of 
the  Crown  Life  reveals  two  features  ■which  are  of 
pre-eminent  importance.  The  first  is  the  sturd.v 
strength  of  the  Company's  financial  position  and 
the  other  is  the  notable  growth  of  its  business 
and  membership.'’ 

•-from  f^!«  Fte$id€nt*B  Address  fit  Afittust 


PoUcies  in  Force— $308,167)791*00 
Assets— $60,718)986.34 
Surplus— $2)393)489*4$ 

New  Policies)  1943-’$4S)800,S69.00 
Gash  Income)  1943— $13)836,458.47 
Interest  earned  in  l943--4*38.^ 


r*'  ‘#1 


land  able  to  Avork;  and  the  provision 


.$22,000,000,000  due  partly  to  higher  qj  insurance  against  major  economic  ! 
prices  under  the  impetus  of  the  cnor-  gn^  social  hazards.  | 

mo’jz  ■(vorld-wide  demand  for  food.'  '  -  •  .  .  .  .  .  i 


ao  wiijuoica  Willi  luto,  iliuic  io  •  *u  ^  ....  ...  -  I  tutoi  ax.  i .  • -tv 

likciy  to  be  a  similar  <icciine  in  divi-  i  T  n-n™  TJl'  f  ^  I  down  .^3.207,648  from  December  but 

dends,  and  consequendy  a  decline  of  i  ^  ^  '  frontier  land,  whose  sprawling  cities,  |  represented  a  gain  of  $10,108,110,  or 

10  per  cent  in  com moii  stock  prices  basis,  and  its,  with  all  their  modem  •amenities,  are  | g^  j-o^pared  with  the  figures 

On  the  other  hand  fTrm  bicome  ^  f  "  I  ‘ho  advance  |  jg^uary  1943  of  $18,349  399 

1944  is  likely  to  gain  10  per  cent  over  j  omiio”ment  for^  ail'^whn\rp’'\vomn^i !  tl  ooenne  of  :  i-e^-ords  for  a  single  day  were 

last  year,  and  reach  the  peak  level  of  j  al^d^  ablT  to\[o-k  and^ the  nrov^  Pionc-r  instinct.  broken  by  receipts  for  final  day  of 

$33,000,000,000  due  partly  to  hieher  '  ^  and  tie  pio  is*on  Thos?  are  harsh  words,  but  the  j  the  month  of  $9,525,141,  which  total 

prices  under  the  impetus  of  the  cnor-  '  aLi'’tMi*aThaz*a^"'ds'*'^  j  ‘‘nre  is  ripe  for  harsh  words,  lest  the  compared  with  the  $8,477,517  col- 

mo'js  World-Wide  demand  for  food.  "  j  ?  m-n-ram  nirpadv  been  qooq^''y  ''’oq^  'qqfq^i  on  f’o  of  19^3  and 

It  is  estimated  that  the  total  ex-  a  '^  “load  PiOoijam  has  already  been  those  whose  future  is  wrapped  up  $1,600,338  on  the  final  day  of  Janu- 
perditures  for  war  in  the  Unii^d  ■  h’®  rq-pstablishment  jn  Australia’s  progress:  who  see  their  ary,  1913,  which  fell  on  a  Saturday, 

Ss  UP  trthe  pi-e”nt  f  aa  outpost  of  the  Engksh-  ha’f-day  for  many  business  houses: 

bersl5S.™.0«  i-.cUrol‘’£u  TT’-'  "'AT  T”  1"'  T' 

tremendous  c;<panditure  the  national  men  and  mercSt  rest  of  their  km;  who  hear  with  dis-  year  was  the  smaltet  for  any 

in-jimp  in  19«  is  pciinntcri  at  <140  ‘uvn  ana  mercnant  seamen,  lou  niay  the  cry  for  a  whole  array  of  un-  month  since  July,  1943,  but  was 

mxtme  in  1943  is  estmiaiea  at  $140-  wul  be  asked  to  approve  a  measure  pa,.n-.d  snci-ii  and  economic  reforms  fa,-  in  «vcosk  of  anvthin?  for  a 

000,000.000  and  the  natlomal  debt,  ha.s  eainad  social  ana  economic  i^ioi ms  fai  m  excess  ol  anytnmg  lor  a 

..  <171  o'xinnonnn  Tnta'  .  IT  : -  that  can  have  no  place  in  a  country  single  month  In  the  first  four 

;  ture  the  enormous  volume  of  war  rna-  £o  seriously  under  developed,  and  so  montlis  of  1943,  as  well  as  being 
^  ,  for  goods  and  terial  more  than  $19,000,000,000  has  desperately  in  need  of  vigorous  and  I  greatly  in  excess  of  any  one 
*nn i  been  spent  for  new  industrial  facili-  determined  population,  capable  in  month’s  total  in  the  first  nine 
$90,000,000,000,  in  splw  M  the  short-  ties,  of  which  $15,000,000,000  w'as  fin-  another  emergency  such  as  we  are  at  months  of  1942  or  any  other  year 


_  „ 

‘ -■‘‘T  q  '.v't 

/  ,>■’'.  I  /  ■  •'t  '  '*4- /'q't -if  ;  ■'  ■  '  I  '  ’  i 

Crown  Life 


Established 


Insurance  Company 


Homp  Office 


MONTREAL  AND  DISTRICT  DIVISION 


MONTREAL  CENTRE 
JUT  Sf.  Cofh.rin»*  St.  West. 
M.  DICKSTEIN,  Manager 


MONTREAL  WESTERN 
660  St.  Catherine  St.  West. 

H  C  MacGREGOR,  C.L  U  ,  Manogcr 


age  Of  consumer  goods.  To  manufac-  I  anced  by  government  funds. 


MONTREAL-LAURENTIAN 
660  St.  Catharine  St.  Wejt. 
RENE  PELLETIER.  C  I.U.,  Manager 


MONTREAL. ST.  CATHERINE 
660  St.  Colh.rine  St.  West, 
■r  O  MClOCHE,  Manager 

MONTREAL. ST.  CATHERINE 
*015  Popinrau  Av.nu- 
LOUIS  UOUVIER,  Manag-r 


present  facing,  of  defending  them- 1  prior  thereto. 


THE  FINANCIAL  TIMES,  FEBRUARY  4,  1944 


Slock  Exchange  Record — ^Montreal  and  Toronto 


- - Week  ending  February  Ut,  194^*- 

_ _ 

—  1944  — 

Current 

Do.,  pref . 

STOCK 

Prev. 

High 

X^w  Price  Sales 

Bid 

Aik 

High 

Low 

Div. 

National  Brewarics 

33;j 

Close 

Change 

Rate 

Do.,  pref . 

43 

Abitibi. : . . . 

....  3 

3 '4 

2'i  ...  I3S2S 

3'. 

National  Grocers.  . 

10 

Do.,  pref . . 

36,''4 

30H  +  2'j  25220 

36 '4 

27', 

Do.,  jwef . 

27 ’4 

Do..  7%..:;:.,.. 

....  7.S 

70 

75 

57 

Nat.  ^wer  Pipe,  *‘A''. , 

till 

Acme  Glove . . j 

A 

7 

6 

N.u  Steel  Car  (new ). . . 

15k,' 

Do.,  pref . 

....  70 

a  ....  .... 

74’ 

75 

$6  5C 

Niagara  Wire  . 

I6H 

Agnew  Surpaw . . : . . 

I2h 

13% 

:8C 

N<M’anda  Mines.  .  .  . 

51 '7 

Do.,  pref . 

....  113 

110 

112 

$7,00 

North  Star  Oil . 

1  25 

Alco,  prcf . . 

98 

v/  - J 

98 

97', 

Algoma  Steel  Corp . 

t)o.,  pref .  . . , . 

10'. 

9.J4 

90 

1  Amalgamated  Electric. . 
Anglo  Can.  Tel.»  pref  . 

8 

46 ’.3 

8 

47 

Asbestos  . 

22'.i 

22*4 

2i’i' 

Assoc.  Breweries . 

22 

21 ’4 

Do.,  prcf . . 

108.' s 

Assoi*.  Tel.,  pref.  .  : . , 

29 1{ 

Ault  ft  Wiborg,  prcf.  i . , 

39 '2 

Barker's  Bread . 

Do.,  pref . . . . 

Bathurst  Paper,  “A**,  i . 

IS'.' 

I5'i 

14', 

Beatty  Bros . : 

23’ 4 

24 

Do.,  Isl  pref . J . . 

15 

15 

Do.,  2nd  pref . e . . 

113 

Bell  Telephone . ? . . 

155 

156 

153'-; 

Biltmore  Hat . .  . : . . 

8". 

Blue  Ribbon . . 

10 

Do.,  prcf . 

43^.' 

44'.; 

Blue  Top,  “B’*. .  J  a . . 

'7 '4 

18 

Do.,  pref . 

14 

Brantf^ord  Cord.,  prel 

26' ,' 

Brazilian 

■23 

23  ,'4 

21Ji 

Brewers  &  Distillers ... 

7U 

7'i 

B.A.  Oil  . 

21  •■'4 

2H| 

21 ’3 

B.C.  Power,  "A  ” . 

24 

23'. 

Do.,  "B  ’ . 

2'4 

2.>; 

Bi  lick  Silk . 

8 

8  ‘ 

Build.  Prod.,  Class  *'A''.; 

IS’,' 

17 

Id'i 

Burlington  Steel . 

Caldwell  Linen . 

Si' 

Do.,  1st  pref . 1 . , 

26 

Do..  2nd  pref . 1 , . 

I0?4' 

Calgary  Power . 

50 

Can.  Bread .  • 

6 

5'. 

IMI 

66S 

123 


90 90 


156  153S 


*5!:: 


10^4 

=‘50 


Do.,  “A”  pref 
Do..  *‘B’'  prcf 
Can.  Cement .  .  . , 

Do.,  pref . 

Can.  Cycle,  pref 
Can.  Forgings,  "/ 
Do..  ' 


IO9I3 

59 


105 


S8  00 
$5  00 

$5  66 
Int. 
$2  75 
SOc'b) 
SI  00 
$7  00 

$5  50 


$7  00 
$8  00 


$2  50 


$li30 
Int. 
Int 
$1  00 
$2  00 

Int. 
70c  lb) 
.60 


$5  00 
$2  SO 

Arr 
$5  00 
$1  50 


Can.  Nor.  Power.  .... 

8'4 

9 

8 

Can.  Packers  . ! . 

92 

96 

Can.  SS.  Lines 

11’,' 

n'l 

If 

Do.,  pref 

.34’, 

35 

34'j 

C  an.  Wire  ft  Cable.  “A 

.  67 

65 

Do, "B" . 

18'; 

Do.,  pref  . 

no 

no 

<  an.  Bakeries  .  . , .  • , 

5 

y.i 

Do.,  pref  . 

91 

On.  Breweries  . 

S’j 

b'-4 

S's 

Do.,  pref  . 

4,7 

43 '3 

4.7 

On.  Bronze. 

34  '  j 

34 

32' j 

Do.,  pref  ...  . 

inft 

C'an.  Canners  .  ...... 

HT 

Do.,  Ist  pref  .... 

'2.1 

23 ' 5 

2.7 

Do.,  2nd  pref 

l.t 

13 

l'2’i 

On.  Car  ft  Foumliy 

84 

9 

S’''. 

Do.,  pref.  (new) 

2.5',' 

'25 'i 

'25 

Do.,  pref . 

28 

On.  Celanese 

37 

38 

37'i' 

Do.,  rights . 

22'g 

23 

Do.,  prcf . 

148 

147 

144 

On.  Converters 

45 

45'; 

42'; 

Can.  Cottons  ..... 

103’ j 

Do.,  pref 

12.5 

Can.  Dredge  ft  Dock 

15’,' 

17':' 

tb’i 

Can.  Fairbanks,  pref  . 

tio 

Can.  Foreign  Invest,  .. 

2.5 

30 

29’; 

Do.,  pref  . 

105 

Can.  Gen.  Eler 

215 

Can.  Ind.  Alcohol,  *‘A**. . 

5N 

5*,' 

3  i 

1 29.S 
100 
1029 
69.5 


18705 

885 

125 


630 

.500 

125 


96  90’^  $4  00. b) 

t!\  Q'i  Int. 
.35  •  .31 ’i  S2  50 

67  $4  00 

19  $1  00 

110  $6  50 

5'; 

Int 


‘6’;;  .5 

44  40' I 


2.1 23 


$3  40 
$1  50tb> 
$5  00 


25’* 


Do.,  • 

\  Can.  Iron  Foundries 

I  Do.,  pref . 

Can.  Locomotive.  ... 

Can.  Oil  Co . : 

t  Do.,  prof . 

:  Can.  P^.:  Rly 
f  Can.  Tube  &  Steel . 

I  Do.,  pref . 

I  Can.  Wallpaper,  “A”.. 
Do..  ‘B  ’ 

Can.  Wineries  .  .  . 

Can.  W.  B.  Bo.xes,  “A  ’ 
Carnation  Co.  1st  pref. 

Cockshutt  Plow . 

j  Cons.  Bakeries 
Cons.  Mtn.  &  Smelt 
Consumers  Gas  ... 
Consumers  Glass  . . , 
Cos.  Imperial  Mills 
Crown  Cork  &  Seal 
Crows  Nest  Coal .... 

Dairy  Corp . 

Do.,  pref  . 

Distillers-Seagrams . . 

Do.,  pref . . 

I'fom.  Anglo  .... 

Do  pref  . , , , 

Dominion  Bridge . ! . . . 
Dorn.  Coal,  pref  . 

Dom.  Fabrics,  com  . , . 
Do.,  tst  pref  .....  3 
Do..  2nd  pref.  ...  1 
Dom  Foundries  . . 

Do.,  pref,  . . 

Dom.  Glass  . : 

Do.,  pref . 

Dom.  Scottish . . 


85  4 


148 

45  36 

-I07’-+100 
12.5 

17':.  15 

<110  =‘'101 
25 

♦106  ='103  I 

*215  *200 

5^  5'4 

5',’  .. 

8.5’ 4  . 


32', 

321<  ,. 

21 

20 

135 

I0?i 

lO'ii  10 

$2  10 
$1  00 

$7.00 
$2  00 
$4  00<b) 
$6  00 
Int 
$6  00 
Int. 
$8  00 
$8  00 
Int 
Int 
Int. 
$6.00 

.50c  lb) 

$8.00 

$7  00 


I!6''4 


28''4 


108‘y  109‘i  109’ 


22M  22 


22’‘i 


♦108 

118 

1.53 


+  1 


19’4 

15»« 


19»t 


120 


SO '4 
126 
12'4' 
T19 


Do.,  pref . 

Ogilvie  Flour .  25'4  25.'a  25 

Do.,  pref  ,  .  166 

Ont.  Steel  Prod . 

Do.,  pref,  .  . 

Orange  Crush . 

Do.,  pref. 

Ottawa  Electric.  . 

Ottawa  Car . 

Ot^wa  L.  H.  &  Power 
Do.,  pref. . 

Page  Hersey  Tubes  . 

Penmans  Limited . 

Do.,  pref . 

Photo  Engravers 
Porto  Rico  Power,  pref 
Power  Corp  7  71,.  &;;» 

Messed  MeUls .  7  7%' 

Price  Bros .  21  22*4  20’4 

Do.,  pref .  05  9.5 

Quebec  Power ,  13  1 3 ' 2 

R^jent  Knitting  .  8  8  '  . 

Oo.,  pref  .  21 

Riverside  Silk,  “A”.  24  24 

RoHand  Paper  10' j  10»  : 

Do.,  pref  99  100 

Russell  Industries  20 

Do.,  pref  ,  ,  200 

Saguenay  Power,  pref  101 

Shaw  Water  as  Power  16  15‘.  15*; 

Sherwin-Williams  IS 

Do.,  pref  125  128 

Silverwood  Dairy  Jl 

Do.,  pref.  8\ 

Simon  &  Sons  .  lOU  H 

Do.,  pref  no 

Simpson,  “A”  Slock  27 

Do.,  “B” .  14 ' : 

Do.,  pref  107 109  108 

Smith  (Howard )  Paper  I4  14*^ 

Do.,  pref  108  108 

Southern  Can.  Power  10  11 

Standard  Chemical  19  19 

Standard  Paving  3  3 

Do.,  pref.  (new). .  .  11 

Stedman  Bros  23 '  2.1 '  •. 

Steel  of  Canada  64  '  6.5  "  64 

Do.,  pref  .  70  71 

Sterling  Coal  3'^ 

Stuart  Oil.  pref  12 

Supersilk  Hosiery  3 

Do.,  pref  .  83': 

St.  Lawrence  Corp  3  "  3'h  3 

Do.,  "A  ”  pref  I5'|  tl'j 

St.  Lawr.  Flour  Mills  .30 

Do.,  pref  .  no 

St.  Lawr  Paper,  pief.  .53  52 

Tamblyn  Ltd  .16 

Do.,  pref  .5.3 

Tip  Top  Tailors  lO'a 

Do.,  pref  .  109':  .. 

Tookes  .  .  1  50 

Do.  (new  1 . .  II  M  « . 

Do.,  pref  .  ,  28  .  * 

Toronto  Elevators  .30  . , 

Do.,  pref . .52':  ... 

Tucketts  Tobacco,  pref.  151'/  154 

Twin  City 


$5  .so 

34*3 

33‘i 

$2  00 

43 

51  75 

lO'i 

■9'j 

28'4 

28 

$1  AO 

19*i 

18 

isH 

$)  00 

16’, 

16'3 

51  ’-3 

48 'i 

$4  00 

25 

4's 

4'3 

3. Sr 

25'3 

25 

$1  .’0 

66 

■’^1,53 

S7  00 

14 

Int. 

20 

$7  00 

Unlisted  Canadian 
Stocks 


1465 

375 

2605 

105 


Int. 
Int 
$1  60 
S5  00 
$5  00 
$3  00 
$6  00 
Int. 
$7  00 
Int. 
Int. 

$5  .50 
$1  00 
Int, 
$1  60 
$2  00 
60 

$6  00 
80 
57  00 
$5  50 
90c 
60c 
$7  00 
Int. 
Int. 
60? 
$7  00 


60c  b 
$3  00 
$3  00 


3': 


Do.,  pref 
Union  Gas  Co 
United  Corp.,  “A*’.  . 

Do.,  “B  ’ . 

United  Steel  ,  . 

Viau  Ltd  . 

Do.,  pref . 

Wabasso  Cottons. .  . 
Walker  (Hiram.)  G.  &  W. 
Do.,  pref 

Western  Canada  Flout 
Do.,  pref 
Western  Grocer 
Do.,  pref  .  . 

West.  Kootenay,  pref  . 
West.  Steel 


80 


51  ' 

58' 

21 ’i  20’-8  -1'“ 


57^ 


81 


80 


—  S.u' 


*12 

*10 

Int. 

Weston  *8 . 

16 

16 

is’i' 

14 

Int. 

Do.,  pref  . 

106 

105 

5 

4^* 

Int. 

Wilail  Ltd 

18 

19 

Arr. 

Winnipeg  Electric,  "A'  . 

6’| 

7"; 

6',' 

♦117 

;*ii6’; 

$4  00 

Do.,  pref . 

64 

69 

631; 

12 

ii'i 

.50 

Woods  Mfg.  Co.,  prcf 

120 

118 

15 

,60 

Wood.  Alex,  ft  J.,  pref. 

86 

41 

i,  .18' ..tl 

OOhl 

Ym'k  Knitting  Mills.  . 

7 

133 

128 

$8  00 

Zellers . 

19 

1SS 

29 

28 ’i 

$2  00 

Do.,  pref. . 

27 '3 

27,'; 

27 

27 

$1 00 

I73i  18 


$1  00  b 
$7  00 
Arr , 


$2  52'  * 
$7  00 
Arr . 


$5  00 
$4  00 
$4  00 
$l  00 


53  00 
57  00 
57  00 


55  00 
$1  00 


$2  90 

BANKS 

$3  00 

Ganadienne  Nat  :* 

U3 

1.13 

5 

Commerce . 

133 

3 135 

$2.22 

Dorhinion . r . 

162 

34;; 

Imperial  . 

164 

i  164' 

$5  00 

Montreal  . 

151 

152 

»23 

Inl. 

Mova  Scotia . 

240 

240 

239 

■’'75 

$5.00 

Royal . 

137 

1.17 

134 

23 ’i 

$I  20 

Twonto . . 

233 

233 

232 

13 

Int. 

LOANS  and  TRUSTS 

♦50’  j 

$1.50 

Gan.  Permanent . 

1.50 

148'; 

148 

Gentral  Can.  Loan  4  . . 

135 

22 

$5  06 

Ghartered  Trust  . 

85 

Scon.  Invest  .  . 

31 

29', 

29 

55  00. 

rluron  ft  Brie 

72 

Do.,  pref . 

31 

T>om.  Steel  ft  Coal,  “B 

8 

8 

Dom.  Stores  : , . 

9^i 

9’. 

Dom.  Tar  .  . , , 

8'i 

8’i 

Do.,  prcf . 

105 

105 

Dom.  Textile  . 

72 

73 

Do.,  pref . 

156 

Dom.  Woollens .  .  . ; , . 

4'; 

4'« 

Do.,  prcf 

13’, 

13 '1 

Dryden  Paircr . 

7' j 

7’; 

East  Kootenav  Power 

•50 

Eastern  Dairies . 

:70 

Eastern  Steel  Prod  . 

13 

Easy  Washing  Machine. 

9 

Electrolu.'c  Coip 

O’l' 

gi., 

Enamel  ft  Heat.  Prod  . . 

5 

5 

Electric,  “A" 

21 '; 

22 

Do..  'R  ' 

3*3 

E<i'J!tablc  Life 

9 

Famous  Players 

24'; 

Fanny  Farmer  Shops  .  . 

28 

29 

Federal  Grain 

4’t' 

Do.,  prcf . 

81 

80 

Flcury  Bissell 

1  00 

Do.,  prcf  ... 

24 

Ford.  Class  “A  "  . . 

24 

24'*; 

Do.,  Class  “B“. .  . 

24 '  V 

Foundation  Co.  of  Can  j 

15' - 

15'; 

Gat’.ncau  Power  . 

9 

9'i 

$5  50 
$5  00 
$7  00 


7's 


300 

too 

100 


Do,,  pre).  5'  r  . 

Do.,  pref.  5'  : . 

Gen.  btcel  Wares 

Do.,  pref  ... 

Goodyear  Tiie.  .  . .. 

Do.,  pref.  mew  ' . 

G.  L.  Paper,  V.  T. 

Do,,  pref.  V.  T.  , 

Gr.  L.  Pa|>cr  Sc . 

Do.,  pref 

Great  VVesl  Saddlery 
Do..  pr'*f  . 

Orccninu  Wire . 

Gurd,  Chailcs 

Do.,  pref . 

Gypsum 

Hamilton  Colton,  com 
Do.,  pief 

Ham.  Bridge  mew).  .  . 

Ham.  United  Theatres 
Do.,  pref  . 

Hartlin"  Carpets 
Hindc  &  Dauch  Paper. 
Holt  Renfrew  Co 
Do.  pref 

Hunts  Candies,  “A” 

Do..  “B” . 

Imjierial  Life  Ass  .  . 
Imperial  Oil 
Imperial  Tobacco.  .  . 
Do.,  prel  .... 

Imperial  Varnish . . 

Do.,  prcl . 

Jolin  Inglis . 

In  i.  Acceptance,  “A”- 

/i)o.,  pref . 

Intercolonial  Coa!  ... 
Do,,  pref 

Int.  Hronre  Powders 

Do.,  pref  . 

Int.  Coal  &  Coke  . 

Inter.  Metal  Ind  : . . . 
Do.,  pref 
Do..  “A  ■  pref 
Inter.  Milling,  pref.  . 

Do..  4'.  . 

Inter.  Nickel 
!>>,.  pref 

Int.  Pulp  Paper 

Do.,  pref  . . . . 

Inf.  Pete  .  .  . 

IfUrr.  Power  .  . , . : 
l>o.,  pief 

Int-r.  Utilities,  “A  ■ 

Do..  “B ■’ 

Jamaica  Pub.  Service 
Do.,  prcl 
Kefvmator 
Lake  ol  Woods 

I  >0..  pref  .  ,  , « , 

Lang  Sons  .... 
L«iirn  Sccord  ...» 

Lef''»rc,  pref . . 

Lindsay,  C.  W  ... 

Do.,  prcl  . 

Loblaw,  ‘ 


1355 

250 

300. 


4667 

1547 

675 


Do.,  20  p.c.  paid  .  . 
Land.  Banking  H  Loan 

Nat.  Trust . 

Ont.  l^n . 

Toronto  Gen.  Trust.  .  . 
Toronto  Mortgage 
Real  Estate  Loan 

*1943  Quotations. 


56  00 
56  00 
58  00 
58  00 
$6  00 
$10  00 
56  00 
$10  00 


58  00 
$8  00 
$4  00 
$2  00 
$4  00 
80c 

54  00 
58  00 

55  00 
54  00 
$5  00 
$2  00 


(Furnished  by  A.  J  Pattison,  Jr.  &  Co. 

Limited), 

INDUSTRIAL  STOCKS  Bid 

Andion  Not.  Corp.  23.75 

Anglo  Can.  Tcl.  A'  Com.  9.00 

do  5’ 29b  Pref .  48.00 

Atlos  Steel  Com .  25.00 

do  2nd  Pref . 107.00 

B.C,  Pulp  Cr  Paper  Com  .  ,  13.75 

do  7^*0  Pref . .  75.00 

B.C.  Sugar  75.00 

BC.  Tel.  1st  Pref . 114.00 

Rrondram  Henderson  Com,  4.50 

Brantford  Roofing  . 

Brown  Co.  Com.  . 

do  6^0  Prof . 

Burns  &  Co.  Ltd.  ‘  A  '  .  .  . 

do  "B '  . 

Con.  Wire  &  Coble  Pref. 

Con,  Industries  A"  Com 
Com 


5.75 
l.SO 
34.75 
1  1.00 
7.25 
103.00 
150.00 
150.00 


Askad 

25.00 

10.00 


SO, 00 
80.00 


2.15 

36.50 


110.00 


do  10’  Pref  .  170.00 

•  *  54.00 

6.50 


Con,  Ingersoll  Rond 
Con.  Machinery  Com, 

Con.  Motor  Lamp  "A" 

■'B  •  . 

Can.  Tea  Pref. 

Con.  Westinghouse  .  47.50 

Con,  Western  Lumber  80 

Capitol  Wire  Cloth  Pref  .  .  18.75 

Cassidy  s  Ltd.  Pref . 

Cowthro  Apt.  Pref . 

Chos'',  A.  W,  Pref.  Bonus 

Claude  Neon  Pref . 

Colonial  Reatly  Com . 

Colonial  Stcomshio  . 

Commerciol  F»n.  Com.  .  .  . 
Corrugated  Box  Com.  .  .  , 

Detroit  Inter.  Bridge  •  •  - 
Dover  Industries 
Dunlop  59b  pref.  Par  825 
Edmonton  Stock  Yords  Units 


S.50 

41.00 


85.00 

3.00 

17.25 

8.50 

3.50 
61.00 

7.50 
1.75 

4.50 
9.00 

24.75 

40.00 


152.00 

174.00 

6.3.00 

8.50 

9  25 


65.00 

8.25 


Galt  Brass  Com .  14.50 


Goderich  Elevator 
Guardian  Rea  ty  Pref,  .  . 
Gurnrv  Fourxlrv  Pref.  .  . 
Hart  Boftcry  Com.  .  .  . 
Hayes  Stcr*!  Pro.d.  Coni. 
Highland  Doirv  5%  Pref. 

Ing.am  Cr  Bell  Pref . 

Kingston  Shipjild.  Com. 


11.25 
19.00 

2.00 

6.00 

i.?.no 

52.50 

93.25 
12.00 


Lombton  Golf .  125.00 


Loblow  Inc.  Com. 

Mmn.  &  Onf.  Paper  Com. 

Moirs  Pref . 

Morrison  Brass  P'Cf  -  .  .  • 
Morrow  S'iCw  7^6  Prcf. 

do  Com,  . 

Mount  RovqI  H^t.  N.  Com. 
Murphy  Pamt  Prcf,  .  - 
t'otlonal  Drug  Ijr  Chcm.  C- 
Meibon  Wm.  Pref.  .  .  . 

rio  Com.  . 

Hrw  Method  Laund.  6'i9b 
Pie" 

H.  Flevntor  2nd.  Pref. 


10.25 

10.(V) 

4o.00 

10’. 00 
15.00 
LOO 
99  OO 
1.75 
101 .00 
13.00 


15.00 


11.00 
11. 00 


Piovmcial  Paner  7^0  Pief. 

101 

103.00 

<^’rn!r  M'lk  Prod.  .  . 

3.00 

Rel  onfr  Gifiin  Pref.  6’/2’’o 

90.00 

93  00 

R.vnrside  Silk  '  R"  . 

2.fin 

Piiddv,  F.  L.  Prcf 

27  00 

S'nn-Senp  McNoughlon  C. 

;^.in 

3.10 

Standard  Fi4el  Corp . 

1 

do  '  ’9 Prcf. 

7^  00 

Stcdrnqn  Rros  6’'’*®o  Prcf. 

55.25 

5«!  00 

S’lttcn  Horsley  . 

1.25 

To’^nto  f* arp'^'t  Com.  , 

73.00 

Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


Higb 
9‘iVi 

lUU'/a 

99J/4 

99  ,4 
102V» 

10014 
IOO-'4 
99", i 

100 
99J.4 
99- i 
102  7', 

1 02  is 
I03-,8 
10214 

102  Vj 

lOb^/^ 

104 '8 
ic;  1/4 
1071, 
108 
1 03 -.4 

109^4 


104 

101 -;4 
108 
i24:j 
1.27 
lOOia 

1261a 

i00'/4 


Low 

Kol* 

Uu* 

Pay.  Maturity 

Bd 

A,k. 

D;m  of  Can.  '3(0  V.ct,  Loon) 

It. 

MN 

1  c 

Mo/ 

45 

ICO’  8 

100',  8 

1003i 

Uom  of  conodu  SurKis  ... 

JD 

u 

June 

44 

100 

101 

Uom.  ot  Con.  list  Vi;l.  Loom 

2 

JU 

L 

June 

4o 

'OU‘  ■ 

iCl 

99 

Dom.  '^f  CCM,  i*nd  Vici.  tni 

^  '  4 

Mi 

C 

Mar. 

43 

1  ud  1 

101  ',4 

Uom.  ot  LQn  list  Vicl.  Loom 

3 

JU 

L 

June 

5'J-5i 

102'  1 

ll,'4 

93^.1 

Dom  tt  '-On.  I2nj  War  un) 

3 

AD 

C 

Del. 

’  C  ’  !  a 

102., 

Dom.  of  Con.  Und  Vict.  LnJ 

i 

Mi, 

L 

Mar. 

52-j.t 

lOJ 

i03 

Donv  ot  Cjnodu  BcixU 

i 

JD 

(. 

June 

50-52 

100  -. 

101 

Dom  ot  LOT  lifcJ  Vi'.i.  Loan) 

0 

MN 

L 

Nov 

2J-5o 

lUU  1 

10! 

98', 

Dom.  of  Cui>..i.''j  6oi'i4S  .  .  . 

i 

JD 

L 

Jure 

53-25 

9  7  ; 

100  . 

94 

Dom  of  Lur.udu  Buixis 

4 

MS 

L 

S«pi 

Pe.i. 

9A  . 

.  , 

IC2 

Dom.  of  Lariudu  bornSS  ... 

3'. 

JU 

Juna 

43-49 

10.  , 

’  0  ■  '  1 

100  .4 

Dwin.  o>  curiUCJu  bonds  ... 

i '  4 

MN 

No* 

lo;  i 

1  U  I  ■  ; 

101 

Dom.  of  ^-af\.  tisi  Wot  Lnt 

i'.4 

FA 

F#b 

4S-..2 

1L-’ 

lU.  ■ 

99 

Ooni  of  LuriUdO  Borxls  .  . 

3'. 

JD 

June 

So-bb 

to;, 

’  Or  ; 

IU2 

Dom.  of  ednodo  Bonos  .  ■  . 

3\2 

AO 

Del. 

44— I'y 

■  u 

I05U 

Dom  of  Conoco  Bunds  . 

4 

AU 

Ocl 

4/-SJ 

loo; , 

:  f: ; 

104 

Dcm  of  kai>aoo  Bunds  .  . 

4'/ 

AO 

Oct. 

44 

lOG 

lOi 

100,. 

Dom.  of  o.unaoo  Bonds 

4 

f  A 

- 

Feb 

45 

lu. 

106'., 

Dom  of  Conoda  Bunds 

4'// 

MN 

. 

Nov 

4d-S6 

ICO', 

lU/ 

10/  ’ ., 

Dom  of  Lor  odo  Bonds 

■*'-■2 

MN 

Nc 

4/-'j/ 

10."  . 

lu 

I07'i 

Dom  of  Lonadu  Bonds 

4 '  '2 

MN 

Nov 

48-23 

103  1 

109  , 

i08;s 

Oom  ot  Coriado  Bond* 

MN 

Nov 

49-29 

K'r  , 

1  :o  , 

RAILWAY  AND  NAVIGATION 

BONDS 

97 

Cano'Jo  htuoniiiiipi . 

5 

JJ2 

c 

Jari. 

5/ 

92 ' 

con  Pgo.  Rv 

•>  ‘  i 

FA  1 

s 

i-et/. 

IJ-SI 

•O’' 

.  il'l 

102  V, 

Conodion  Poo.  Rodwov 

*i  V2 

JJ 

July 

bvJ 

1  u 

’ :  -1 

90 

Con.  Not.  Rly.  (Dom  OuQ'.) 

4'.2 

MS  C 

Nl 

5«ot. 

51 

.  -  1 

lOO'/j 

Con.  Not.  Rly.  (Dom.  Guor  ) 

4-U 

JDEI  . 

-FL 

Jur>e 

S5 

•  V 

987,8 

Con.  Not.  Rly.  iDons,  Gudr.) 

i 

JDI3 

c 

D»c 

4:.-so 

iL ; '  • 

i  0.  i 

1  15-“. 

Con,  Not.  Rly.  (Dom  Guor.l 

5 

JJ  CNL 

July 

49.b'J 

)  17 

96'/, 

Con.  Ndl.  Rly.  (Dom.  Guar.) 

i 

JJI5 

L 

Jon 

54-2  J 

99  4 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Th,  tollowing  quotation,  art  furnishtd  by  Th,  invtitment  Otalart’  Association  ot  Conodo 


Un  on  Stk.  Yds.  Sask.  S" 

Pid,  . 

Un  tpci  Hotel  Notes 
United  Steel  "A"  Prcf, 
Vic-ro'i  Mfg.  Pref.  ... 

do  Com . .  .  . 

V^'^te^Ioo  Monufnctiiring 
Western  Grain  Prcf.  .  . 


sn.on 
4, on 
24,00 
23.50 
16.00 
4.75 
31.00 


INSURANCE  STOCKS 

Pntirh  America  Assec.  .  .  52.00 

Cnnodo  Life  Assce .  362.50 

Conoriian  Fire  Ins.  .  ,  77.00 

Confederofton  l.if"  SC'I.  Pd. 
Cnntjnentai  Life  20*7?.  Pd  28.75 
frown  Life  Fiill'r  Pd  O  250  00 


25  on 
■>6  no 
22.50 
5.25 
34  00 


54.00 

133.00 


Record  of  the  Curb  Markets 


13':  13.';- 


13 

$I  oc 

9 

Arr. 

Aluminium 

110- 

9’i 

Int. 

Bathurst,  “B“ . 

3 

3' 

5 

Beat!)  Co..  “A"  .  . 

S' 

22 

20 

$2  50 

Beauharnois . 

9’ 

10 

3'-j 

3 

Belding-Corticelii. . . 

92 

6 

Int. 

Do.,  pref.  . 

120' 

125 

35 

$i  00 

B.C.  lackers . „ 

24 

24 

29 

28'., 

$1  50ib> 

Bright  Co..  T.  G 

5’, 

4'4 

Do.,  pref . 

92 

88 

77 

Calgary  Power,  prcf 

106 

=^1  00 

*85 

Can.  ft  Dom.  Sugar 

20 

20' 

24 

Can.  Bud  Breweries 

12': 

2.5 

24 

$1  60 

Can.  Food  Prod.  . 

53 

47' 

*24'. 

’20 

51  00 

Canada  Malting 

44 

16 

15 

$1  40 

Can.  Vinegars 

9 

9' 5 

8’; 

60 

Can.  Starch 

It 

90 

84 'j 

$5  00 

Do.,  pref . 

116 

95 

93 

$5.50 

Can.  Industries,  *‘B’'. 

152 

153 

12’,' 

11  'j 

Do.,  pref  . 

174 

172 

no 

109 

$7  OO'b) 

Can  Gen.  Investment. 

lo'i 

10', 

90 

861:; 

$2  so 

Can.  Int.  Invest.  Trust. 

75 

56'; 

54 'a 

$2.50 

Do.,  pref. . 

59 

ft'  2 

S'a 

Can.  Light 

IQ'i' 

2  2 ’’4 

21'm 

Int. 

Canadian  Marconi 

2  25 

2  13 

2' j 

Can.  Nor,  Power,  pref  . 

95 

94 

24 

21 '3 

Int. 

Can.  P.  ft  p.  Invest 

50 

65 

6 

. 

Do.,  pref . 

6 

6'.. 

36 

Arr. 

Can.  Vic’icers  , . 

6'.: 

6'-. 

It’s 

60 

Do.,  pref, 

50 

51 

8 

7’, 

Can.  Westinghouse  . 

48 'i 

48';: 

”95 

*70 

Catelli  Food  Prod  . 

H 

11 

7'; 

6' « 

Do.,  pref 

13 

16 

IS'; 

City  Gas  ft  Electric . 

25 

*35', 

^=33 

Arr. 

Cons.  Sand  ft  Gr.,  pref  ; 

79';: 

6‘h 

Claude  Neon  .  . 

.15 

,15 

3' 2 

3'i 

Arr. 

Com;  Alcohol 

2  S' 

2-)i; 

101 

Do.,  prcf 

fi'i 

6't 

5 

4’, 

Int. 

Con.  Div.  Sec 

20 

15 

IS’, 

$1 00 

Do.,  pref . 

10  . 

10 

8 

Consol.  Paper  Corp 

6’i 

6'’i 

95 

Int 

Consol.  Press  Ltd . 

6 

1 

Int. 

Corr.  Paper  Box,  preJ 

90 

90 

1 

Int. 

Celtic  Knitting  .  ..  . 

1  60 

275 

274 

Cub  Aircraft 

.70 

14'* 

13' j 

50c 

David  ft  Frcre,  “A ’’ 

16'? 

11 '4' 

lO'j 

40c 'b 

Do..  "B  - 

2  00 

7’;5 

7*8 

6'o 

Dehaviland  Aircraft . 

10 

Do.,  prcf . 

85 

29'',' 

28*4' 

Disher  Steel . 

1  50 

O'  , 

Do.,  pref . 

18 

16'i 

24 

$1 00 

Dom.  Engineering  . 

25', 

26' ; 

95 

94 

Dom.  Oilcloth 

28 

28 'j 

=‘40 

'36 

Dom.  ^uare 

3’.s. 

.  ^ 

125 

$8  00 

Donnacons  Paper,  “A 

7'. 

7’.; 

14 

$1  .50 

Bast.  Kootenay,  pref 

14 

23 

$l  50 

Eastern  Dairies,  pref 

33 -S' 

34 

*.(0 

*28' J 

Int. 

Fleet  Aircraft 

4'.. 

3/, 

LS6’  .  152 
174  ’ 

lO'i 


57  00 
57  00 
$7  00 


Dom.  of  Con.  Gen.  Ins. 
Dominion  Lif^'  .  •  •  .  • 

Fmnir-  Life  25'’-.  Pd.  .  . 
Fxrolsior  Life  Pd.  .  - 

Groot  West  Life 
Gviofantee  Co.  of  A.  .  . 
Hoiifo''  Fire  Insuioncc  .  . 

Imoenol  Life  . 

^^onufarturers  L  fc  • 
Maritime  Life 
Monorch  Lifr*  20'’o  Pd. 
Nationo!  life  .  . 

'ovrrC'nT  Lif*^  25'’()  Pd.  .  . 
Sun  Life  Assce. 

Toronfn  General  Insurartcc 

West  Assre.  Com . 

do  Prof.  . 

Western  Life 

TRUST  &  LOAN 

British  Mtge.  Cr  Trust 

Crown  Trust  . . 

Eastern  Trust  . 

Gicy  Cr  Bruce  Trust  Par  550 
Guelph  Cr  Onf,  Inv.  Par  550 
Industrial  Mfge.  Cr  Trust  . 

Lamtjton  Loon  . 

London  Cr  Wc.stcrn  Trust 
Midlond  Loan  Cr  Savings  . 

Montreal  Trust  . 

Novo  Scotio  Trust  .  .  .  .  ■ 

Premier  Trust  .  •  •  . . 

Royal  Tru:t  . 

Sherbrooke  Trust . 

Sterling  Triist  . . 

Trust  cr  Guorantec 
Victoria  Trust  Cj  Savings. 
Waterloo  Trust  . 

THEATRE  STOCKS 

Allens  Kingston  Units  ,  . 
Allens  Tor.  Thca  Prcf. 
Allens  St.  Cathonner  Units 
Paramount  Kitchener  Prcf. 
Paramount  Oshowa  Prcf.  . 
do  Com. 

United  Amusement  Com 
INVESTMENT  TRUST  SHARE 
Canadian  General  Invest.. 
Canodion  Investors  Corp.. 
Deb.  Cr  Sec.  Prof. 

Third  Canadian  Gen.  Invest. 
UTILITIES 

Calgory  Power  Pief. 

Con.  Wo't.  Nat.  Gas.  L.  H. 

Cr  P  Com. . 

Can.  Wc.st.  Nat.  Gas.  L.  H. 

Cr  P.  Prcf.  .  . . 

Great  Lakes  Power  P  ef 
Maritime  Telegraph  Cr  Tol. 
Montreal  Island  Power  Pref. 
New  Brunswick  Telephone 
Nor.  Cnt.  Power  Prcf.  .  . 
Nova  Scot  a  L.  Cr  P.  Com. 
do  Prcf.  . 


i;s.no 


175.00 
I0,’5 
Ro  on 

•’60  OO 

2’0,O0 

2on.no 

14.50 

16  50 

2A0.O.0 

27'J.OU 

250  00 

21.75 

7S.00 

1 1 .00 
17.00 
300  OO 

325  OO 

•’.’5 

5.25 

45.00 

41 .00 

11.00 

123.00 

135.00 

60.00 

147.50 

48.00 

50,00 

55.00 

26.75 

36  25 

3S.50 

14.75 

17.50 

63.00 

145.00 

39.00 

70.00 

172.00 

58.00 

38.00 

74.50 

.50.(X) 

1 00.00 

105.00 

65.00 

70.00 

36.50 

62.50 

47.00 

R3.00 

.  , 

10.00 

14.00 

16  00 

'5 

10.75 

1  1.50 

5.65 

6.25 

75.00 

•  •  1 

2  40 

3.00 

High 

Low 

Pfovinv.#— 

PROVINCIAL 

Rata 

•Motuf  ily 

8/. 00 

57.0'J 

Albedo . 

.  b'Jo 

1 

Mo  Lti 

1  1 

89.00 

57.00* 

Alberto  . 

.  540 

1 

uXt. 

I9,,y 

1  1  1  00 

102.00 

British  Columbia  .  .  . 

.  b‘o 

:5 

Fro. 

\9a: 

120.50 

I02.00X 

Biitish  Coiuinbio  .. 

.  ^\2 

1 

Oct. 

rJ5j 

1  13.00 

90.00 

British  Coiumbio  . . . 

.  i 

19.^: 

107.00 

9:).u(j 

Manitoba  . 

.  6-0 

Ap'  tl 

194  ' 

1  15.00 

94  00. 

Moniteba  . 

0.1. 

‘ 

1 10.00 

100.50 

Mew  Brurwwick  .... 

V.oy 

\9'y^ 

1  19.50 

94.00* 

New  Biuriswick  .... 

.  4'* 

.  ^ 

Api  il 

I9'jl 

1  1  1.2‘j 

102.00* 

Nuvo  S*olia . 

.  ^  ? 

iCp’. 

i'y.2 

107.00 

106.50 

OnlOi  .0  . . 

July 

19*9 

108.75 

106  00 

Onfono  . 

Jure 

123.00 

100.50* 

On  lor  10  . 

.  41,0 

i 

June 

19/1 

1  20.00 

I08.0C* 

OnlOMO  IHLPCJ  ... 

.  4'>tt 

A  >9. 

1  '.5  / 

125.00 

I  14.00* 

Do.  .  . 

...  .  *'4 

ion. 

|9,9 

99.00 

95.00 

Prince  t'Jyord  Islond 

■  ■ 

1 

Oct. 

\9Aj 

108.25 

98.00 

tJueLec  .... 

4'4 

1 

AUgl. 

l-j^ 

99.00 

62  (A) 

baSKOfcliC'AOM  .  . 

4  „ 

1  J 

19j.3 

104.00 

74.00 

Soakotchewon 

4% 

\> 

Moith 

l>.i2 

lOl.OU 

99.00 

-dikalchewon  .  .  . 

5'^ 

I 

Aug 

1953 

98  00 

90.01J 

(-hO' loU^iowfi  . 

MUNICIPAI. 

.  3 

1 

J  ily 

\9.: 

1  12.00 

102.J0 

I'lolifox . 

.  4'.* 

1 

Jon 

\  iji 

109.00 

9/, 00 

Hull  . 

1 

Voi  's-h 

19’,  V 

101.00 

98.00 

Levi,  . 

.  5'h> 

\ 

Moy 

19'.7  2 

1  K'.UO 

1 0 1  .Ou 

MOfXlor*  . 

2 

July 

1  yj  1 

100.50 

90.0'J 

Monlfcol  . 

.  55o 

C 

iMO'vh 

i9i:, 

1  10.50 

10  3.00* 

OltQAO  . 

.  4  1,2 

July 

I94> 

1  14.00 

102.00* 

Queb<5c  . 

.  y*o 

1 

June 

l9  /i 

1  12.00 

9j.00* 

Saint  John . . 

.  41,2 

t  j 

Apt  .1 

19/. 

99.U(J 

90.00 

31.  Lombert  . 

.  4-4  1,2 

Mov 

I'Vlj/ 

103.00 

lOI  00 

Sydney  . ♦ . . .  e  e  e  • . 

.  5% 

Au^. 

1911 

104.CO 

9O.00 

Three  Rivers 

.  41,2 

1 

Nov. 

1 16.75 

101  .Oov 

Voncouver  . . . 

.  3Ho 

! 

Jnn 

19/0 

101.95 

95.00 

Westmount  . 

.  .  r-.  .  4% 

1 

Moy 

195-r 

87.00 

64.00 

WirvJsor  . 

.  3 ',4 

1.^ 

Dec 

1975 

124.50 

99.00* 

Winnipeg  . 

....  4 

-ApM 

19C) 

V  — 

Payable 

Conado  ond  London; 

X — Povcbie  Lonodd 

ocvj  New  Y 

I— 

Payoble 

Conoda,  New  Yoik  and  Londoir. 

PnC€  Askac 


IliJufi  1.  -.tU 


CORPORATION  BONDS 


utility— 

Bid 

Aske 

Algoma  C.  Cr  H.B.Ry.  3,  1939 

34 

30 

Assce.  Tct.  &  Tcl.  5’:,  1930 

95 

93 

Avolon  Icicphono  4’,  9,  193S 

lUI 

Bell  Telcphoiie  3.  19o0 

130 

Bell  Telephone  5.  1053  ••  • 

123’  i 

B.C.  Power  4'  4,  1960  .... 

102  >2 

105 

B.C.  Tc):‘phonc  d’-*,  196’ 

1  10 

Colgory  Power  3.  i960  .  . 

li ; ’  7 

Calgary  Power  5.  19o*l  .  . 

lOS 

1  1  1 

C.  N.  Power  3,  1 95 3  .  • 

1  10 

1  12 

D.  G.  &  fc.  Elec  o''2,  1946 

1  lu 

Gatmeou  Power  'A".. 

10.' 

Do  "B  ' 

10''  2 

i05 

Goiincou  Power  3.  1949 

107 

105 

Inter.  Hvd'O  Elec.  0,  194-1 

•.”1’  . 

67 

Int.  Power  6.  1957 

lU-j'.,; 

Int.  Power  bV',:,  I9j/  ... 

10/ 

MocLofCn  Power  4  1939 

105 

Mar.  T.  0  T,  4.  1967 

1 04  </2 

Mont,  Is.  Pwr.  3’  •,  1937  . 

n  1  '2 

Mont.  Troni.  5,  1931  .  .  .  . 

104' 

lOb' 

Mont.  Tram.  5,  1933  .  .  .  . 

92’  7 

95 

Mont.  Trom.  d’j,  1933 

85 

91 

Mil.  L.  H,  &  P.  3''.,  1056. 

1 03 1  2 

ict; 

Mil.  L.  H  &  P  3'  I9o3 

101 

Mtl,  L.  H.  Cr  P,  3'  .,  197.3 

101  '.2 

IOj', 

I  7.1a 


17  1', 


Bywotor  Nllft.  Pu 
Bi  and-HenJCi  scfi 
B I  ow  n  , ,  I 
Coi  I.  If  It .  f  j,  e.  i 
Loi’S.  r’  ir  P.  I”'.  1,  1' 
Cor\.  Loco.  6,  I  ')  j2 
Con.  Vickcr-.  0.  I ’ 

LOi  'i.  Loment  ’  ’  .  1 

Cons.  Po.'*'0;  \  .  1  9!.  1 

Domnion 
Dom, 


19:-: 


19ji 

1956 


1U4 


101  ' 


4’' 


Nfid.  Cr 
Nfid.  Cr  P.  5, 
N.S.L  O  P  4 
Ottawa  Power 


1930 

1956 

1957 
1957 


Ottawa  V.P.  4,  lf64 
Ottowa.  V.  P  5.  1959  .  .  102’ 
Power  Cor.  4’:,  1959  10.2 

Sagueno/  Power  4 ’A,  1965  10“' 
Soguenav  Power  4’ 2.  1956.  105 
Shawmigon  195J  '04 

Showinigon  4’ 2.  1967  115 

St.  Maurice  Powe  4’2.  19'’0  104 


29  00 

104.00 
1  1  1 .00 
15.00 
4.LC0 
12.00 
72.50 
SO.OO 
104.00 


St.  Maurice  Power  5,  l95o 
xUnited  S(»curiticr  3.  ’95.7 
Winnipeg  Elec.  "A"  6,  1955 
Winnipeg  Elec.  '  B  '  5,  1965 

Industries — 

Abitibi  6,  1953,  C.O  D.  .  . 
Abitibi  6.  1 953  ...  .  _ 
Acadia  Sugor  4’  •  1955 

Acod'a  Sugar  6,  1954 
Alberto  Pac.  G'ain  6,  1946 
Algomo  Steel  5,  1948 


Sled  Cr  Cool  o'  1, 

Dr.;,i.  1  o  Cr  Chcm.  -1  '  , 

Dommun  \V  ir  c. 

Donnacena  l’a'*‘Ci  4'  ■, 

0(\(Jcn  Paper  o.  1 9  19 
tu'tci  n  Dan  iCs  n  1 9 1  > 

FdmoU'  riO'aC  S  4'  ;  ^9j] 

Fo'  P  P  Sec.  '  1 V 1  > 

fru-.cr  Co.  >.  19^-j 

General  Steel  W  19.’ 

Gicat  Lakes  Paper  j.  1959  lO"" 
G'.psu  n  L  Cr  A  5'^.  1943.  ’07 
Int  «wdv  Bo.',  J'  .  1940  s  i/ 

-  j  Lol-.e  5(.  Join  5.  r>jl 

McCcll  Front  0  I  4  '  t ,  |  9  19  104 
Maple  Leaf  5’  195'^  10’' 

-  I  Massev  Horn;  4'  191  1  10“ 

!  Mcfjcy  P.  19‘’9  ..  ‘‘■'O' 

-  I  Mcf^-e/  P.  t.  1919  99' 

|M.  G  0.  Pope  :>  19'..0  .  113 

I  Voirs  I  tcl.  6.  I9SJ  .... 

1  Mont.  D.  D.  6.  15‘’8  ...  9*. 

N  S.  &  C.  3';.  1963  .  -  .  S7 

Price  F'l  OS.  5,  i9’3  7  103 

Pnee  Bros.  5.  19:/'  ....  103‘ 

Rc'^tigouche  6.  194-  ...  10-^ 

Pollard  PoDCr  4  iU,t  lO  ' 

Simpsons  Lt.l  -I'l  1951  103 

Sm  th  H  4'  1951  .103 

Unit.  Anujscinents  5,  1956  107 

United  C’Cn  G  4’  •.  1949  10  1 

\Vc:le  '1  G'O'n  5.  <9‘'3  .  .  9| 

Rcot  Estof« — 

Alex  Bldo.  6,  194;  40 

Acadia  Apt,  4  l^ee  #.  1 

Doin.riion  Snuc.e  4  1953 

[  GoJtirv  Rea/,-  •’  '952  63 

[  Mort  ea‘  .Ap*.  1:.‘  i9'  ’ 

Oueber  At  ,  19/5 
She  h'oot  r  S*  3'  195.' 

‘'f  Cnt  i  S'an'ev  3  3) '..4  Z' ’  r  ‘ 

*  Windro’’  4'  .  1953  ^3 


!Cu-2 


14.00 

78.00 


1  20  1.85  1..50 


lOO'-  lOO';!  99- 


*112'k 

I09'a 


144  H«’j*160  *153 


$2  00 
$7  00 


Dr. 


‘R’ 


Dx’wi  3  ’lealrcs . 

Dn..  pref  .... 
M‘ColI-Fronlcnnc, 

Do..  pfH 
Mi'Kmnon  Sled 
r>o,.  I'l  cf  .  . 

Miiplr  Leal  Gardens. 

Do  ,  pref 

M'lptc  laref  Milling: 

1  >«».  pref 

M'»x*:rv  Harris  mew) 

Df>  .  pref,  inrw)  . 

M 'trlieli  t‘o.,  J.  S  .  . 

M itrliell.  Robert 
Mo*fcrn  Container 
Do.,  prcf 

Mr^nateh  Knitting 
Do.,  pref 
Mof>tr c»l  Cc-tton^ 

Do  ,  pref 

MoritfenI  H  • 

Do  .  V.r  Note5 
Montreal  Loan 
Montreal  Trlrgi  »ptt 
Monfreal  prarowav" 
f  f-wsif  Corp 

Dm  a  '  pief 
P'o  .  '  P  pfef 

t 'o  ,  |.ref 

fM’uphy  raii'M. ‘.ont  *• 


100 

8’.; 

105 


=*1  .SO 
♦55 


$6  00 


Fairchild  Aircraft 
For.  Ppwer  Sec 
Fraser  Coy's  .  , 

Do.,  vot.  trust 
Frciman’a  Ltd.,  pref 

Do.,  com . 

Hitlcrest  Collieries 

Do.,  pref . 

Humberstone  Shoe 
HydrO’BIectric  Sec 
Int.  Paints 


112 

111 

$7  op 

Do.,  pref. 

16';5 

24 

22 

Ai> 

Intercity  Baking . 

13 

.  35 

'20 

Langley  Irtct.,  pref 

27'y 

♦11  ’• 

Ml 

68c 

LakeSt.  John  P.  ftp. 

17*1 

lO.S 

$7  00 

Maritime  Tel.  ft  ‘Tcl . 

ISS 

11  ‘1 

Int. 

Do.,  pref . 

17’ 1 

2.5 

22' j 

int. 

Me’chcri 

2  00 

13.5 

$7  04 

Do.,  prcf  . 

7'‘  1 

11' 

13 

70c  lb) 

Mercury  Mills  . 

7’y 

H'l 

12’-,; 

80c 

Montreal  Island  Power 

25 

•4  12 

"8 

Mont.  Ref.  ftStor.  V.T. 

1  SO 

8 

Do.,  prcf 

25'**, 

65 

MacLaren  P.  ft  P  .  . 

I9‘k 

23 't 

22'j%\ 

OOibi 

Nova  Scotia  Light 

80 's 

22' 2 

.$1 

OO'b) 

Do,,  pref 

109 

17.’ j 


150 
lf)0 
1  j.m 
'2190 


•190  ^182 

•.»«<)  *^770 

2  00  1  70 


Arr. 
$4  OJ 
$7  00 
$1  SO 
51  50 
$1  25 


$2  27  b’ 
$7  on 
$7  00 


Noorduyn  Air . 

Ont.  Silknit . 

Do.,  pref . 

Paton  Mfg  . , . 

Do.,  pref 
Power  Corp.,  prcl 
Do.,  2nd  pref 
Provincial  Transport 
Quebec  Telephone 
Reliance  Grain 
Do.,  pref 

Robert  Simpson,  prel 
Satigamo 

Sarnia  Bridge  mew'. 

So.  Can.  Power,  prcf 
Standard  CUy .  .  ., 
Stand.  Radio 
Supertest  Petroleum 
Stop  Qd  SI10P 
Thayers,  prcf 
Do.,  com 
Thrift  Stores 
Do.,  pref  . 

United  Fuel,  *’A‘' 

Do.,  '‘B  • 

United  See 

Unit.  Amusements,  '’A 
Do..  “B'* 

United  Distillers 
Walk<*rvil)e  Brewery 
Int.’-lntermi  dividend- 


Arr. 
5 1  00 
$0  00 
$6  00 


57  00 
5S  00 
$3  00 
10 

Arr. 
$6  50 


i05't  UL'i 


34  Jy  32':;  $3  00 


•’b)  plus  Bonus. 


Realty  Bonds 


(Furnished  by  A  J.  Pottison.  J 
Limited). 

REALTY  BONDS  Bid 

Acadia  Apts.  4  s  '59  .  .  54.00 

Ade'o'dc-Peter  6’.4's  MS  46.00 

Adeloidc-Sheopard  7's  '48  32.75 

Alb?rt-Boy  5's  '50  ...  62.00 

Alexandra  .Apts.  3's  ‘53  57.50 

Ancroft  Place  4  s  '56  ....  50.00 

Bolfour  Bldq.  3's  '43  ...  48.00 

Bav'Adelaidc  6’ys  Ist 

Mtge  .  ...  25.(50 

Bloor  St,  Geoige  7's  '46  .  .  55-‘’5 

Cioicndon  Apts.  7's  '46  30.00 

Corendon  Prop.  7's  M7  .  .30.00 

Cennought  Hotel  4's  '52  .  75.00 

Dom.  Square  4  s  '59  77.00 

Elli«?  Park  Apt.  4’ Vs  '43 

W.S .  69.00 

Gencrol  Brock  Hotel  3's  '34  53.00 

Godfrey  Realty  4's  '52  W.S.  64.25 

Insuronce  Exch  Bldo  4's  '51  58.00 

Keefer  Realty  5's  '55  .  ,  .  38.00 

Lombard  Realty  2’'?'s  '51.  26.50 

Londoi>  Realty  6’A's  '50  .  .  100.00 
Loid  N'^'kon  4  s  M7  .  ...  58-50 

AAovor  BHq.  3's  '42  .  57.00 

Ontario  Bldq.  3  s  '4.^  .  .  .  44.00 

Oshawn  RMq.  3-4's  '53  67.50 

Richmond-Bav  6’’^'s  '47  ..  99.5(7 

Richmoivl  PIdg.  7's  '47  .  .  12.00 

Royol  Windsor  Apts.  .  .  23.00 

Stock  Exch.  Bldg.  Van.  tj's 

'44  .  .  56.00 

St.  Cnth,  Stan.  Realty 

3-31 '^-4'^  '57  ...  65  00 

Trinity ‘Bldg.  4’s  '52  .  1 ’.00 

We'Lnqton  Bldg.  6’  ■•'s  Ser.  69.00 
Windsor  Court  Apt.  3's  Ser.  53,00 


Western  Oils 


Hh'l  ami  ri.-L-'l  prii'PE  cT  viiM'p.si'ntal i\ o 
oil  isEUos  ( i.'aliiai'y  an'l  A’anoouver  block 
I  Iv'lru’S*  E  t  US  ra|-ortofl  hy  — 

C'LU'TO.N  I-'.  K  i;0.  (QL'I-'.IiKO 

i.iMrntu. 

PM  Off-- 

A<1mir.al  ''-j 

Alberlii  rucific  .  I-  Jl 

.Vnialg'iinatorl  . 

Ati'ii'ondu  .  J’-.;  o 

Anilo  t'uiiufli'io  .  61  Fia 

Priti.sli  Dominion  .  T-i 

Brown  .  n's 

C’almont  . . .  -.'p 

Calgary  &  IMnionton  L’ fi  L“.'Jn 

rotnmand  . .  'A' 

Commoil  ...  . . . .  .  '.'I 

t'ornmonwealth  .  '-U 

Dalhonsie  ■ .  o'  i:; 

Davies  .  l‘>  I'p',' 

Pastrresl  .  I-' 

FoothilLs  .  1  '-'i 

'irrac-a  I'l'ck  .  1'j  - 


lliglinopprt  .'■larcp’O  . 

Home  Oil  . 

PcllpbriOgpj  .  I'i 

-MaOison  .  1 

Mur-.Joii  .  I'l 

.McUppugull-Scgnr  .  7 

Mcrciiiy  Oil  .  'I'j 

Mill  City  .  S 

Model  Oil  .  1"-' 

National  .  sC 

Okaltii  .  fit 

Pa  cal  la  .  .'I'j 

Phillips  . . . 

P.iclificld  . 

Iloyal  Canadian  . 

Itoyalito  .  op. on 

.■soutli'ycst  .  A'l 

Spooner  .  fi'i 

.Sunset  .  7 

'I'urner  N'alley  .  1" 

Cnited  .  ."I'j 

\'ulc!m  .  Ih 

M'cllington  . . . 


;o 


59.50 

53.35 

Iincslineiit 

ll 

(Coniiiilcd  by  M. 

KlDUKIt 

CO  ) 

53.50 

33.75 

xBuHock  Fund,  Ltd. 

Bid 

14.69 

Asked 

16.10 

33.75 

Can.  Investment  Fund 

3.65 

4.00 

SO.OO 

xCorporoto  Trust  Shares 

X  Accum . 

2.34 

2-18 

72,50 

X  do  Accum.  Mod . 

xCumulotive  Trust  Shores 

2.61 

4  59 

55.75 

xDivcrsified  Tr.  Shar. 

"C  ' 

3.55 

X  do  '  D  '  . 

5.40 

6.  is 

41.00 

xDivicJcnd  Share,  .  .  .  . 

l.is 

1.30 

xMass  Investors  Trust 

20.53 

22.0S  i 

X  do  2nd  Fun  1  Inc.  . 

10.06 

10.32 

6O.5O 

xNorth  Amrr.  Tr.  Sho.  1 
X  do  1955  . 

953 

'.00 

.’.64 

1 

X  do  1936  .... 

2,54 

101.00 

X  do  195S  .  ,  ,  .  . 

United  BonrI  6  Share 
xU.S.  Elec.  L.  &  Pow  ‘ 

'A  ' 

8’  ; 
’’5.00 

1 

1 

14.50 

xU.S,  Elec,  L.  &  Pow. 

'’B  ' 

1 .70 

IV'fk-IJdi'iics  I’rofil 

Mo(lrnilrl>  Iamm-i- 

Torciiio— Tcck-Hiighc.s  Go’.d  Minos 
Id-d.  in  a  preliminary  report  eorcrimr 
1943  operation.s  estimates  net  itroiit 
at  $1.46.9.094  equal  to  30.5  ecu;.-,  pet- 
share.  7’lie  year  before  net  itrofit  tv, us 
$1,575,171  or  36.5  cents  jx'r  sitare,  Bv 
addins  $165,689  over  itrovision  for 
1941  taxes,  the  1943  net  was  bronsht 
up  to  $1,922,859  equal  to  40  cent.' 
per  share. 

Bullion  production  for  1943  was  va¬ 
lued  at  $1,250,854  from  100.705  ton.' 
compared  with  $1,365,513  from  93.335 
tons.  Income  from  invcstiijciits  w;..= 
$1,046,678  against  $1,262,286. 

Ore  reserves  at  the  end  of  If'-L'!  to¬ 
talled  301.010  tons  compared  tvuh 
318.966  tons  at  the  end  of  1942,  The 
.average  at  the  end  of  1913  was  S12.!i3 
per  ton  compared  witli  an  average 
of  $13.16  the  previous  year  end. 
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Market  Averages  and  Volume 
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THE  FINANCIAL  TIMES,  FEBRUARY  4,  1944 


N.W.I.B.  ASKS  FOR 
WIDE  CHANGES  IN 
LABOR  RELATIONS 


AT  THE  LOOKOUT 


King's  Idea  Of  Empire’s  Future 
differs  With  Halifax  And  Smuts 


(Continued  from  Page  1) 


Cuutui;icd  trom  page  1 


uni/vil  liuuniiviiu  as-possible  settlement  of  the  "’at- 1  Ontario  as^a  ^vhole  increased  by  6%  :  fed  up  with  Wing- 

-  ter  of  jurisdictional  authority  «”  !  eolimibia^'^^sjri'^  therefore  will  seek  a 

Compulsory  Collective  Bar-  labor  matters  be  arrived  at.  Maritime  ’  Provinces,  17^0  and’ Sas-  chance  to  make  an  issue.  This  will 

gaining:  and  Arbitration  Another  subject  of  considerable  katchewan,  18%.  ^  o’i^chlcf,  but  out 

,  Laws  Urged  by  Board  concern  to  birsinc.ss  are  the  dis-  Allowing  for  the  difference  in  go  S  tiS 

- -  cu.ssions  that  have  been  under  and  sales  miportnnce  of  the 

,  .  j  ,  business  days  of  December  this  year  ‘5:  .  .  ,  c*  \ 

.'MAJORITY  REPORT  and  last  and  also  for  normal  sea-  of  couise  will  ^  to 

_  after  the  wac.  Canada  depends  on  sonal  movements,  sales  in  December  provide  ainssue  without  seeming  to 

Ottawa.  -  The  National  War  cxporls.  hut  as  regards  post-war  were  up  by  12%  over  December  a  hte '  ^ponems  “ 

Labor  Board  in  majority  and  mm-  exporls  of  jndustrial  products  5;ro“'‘^Xr“o?  thfsTe^  There  was  th«n^  provide  the  lasuc.  while  he 

hUo^’:TS^"nd^ah2^r^^^^^^^^  T  Jne  bSe.2  j;;%'csrin  December  «uppl^  the  moral  indignation, 

(^nrda  fahVd  n  he  ITous^of  Con  -  this  year  than  last.  Brackemtes  arc  contemplating 

mo^  urged  British  Commonwealth,  as  _  ^  - -  aT  £oamTnT;avs-  ••So  much  for 

soiw  collective  bargaining  and  arbit-  v-cll  as  in  .South  America  and  ^\ar  Needs  for  btecl  v,.,™. ’• 


The  second  item  from  our  pant¬ 
ing  muslicr  Is  that  the  Pro-Cons 
really  believe  the  people  want  a 
change,  and  arc  fed  up  with  King- 
ism.  They  therefore  will  seek  a 
chance  to  make  an  issue.  This  will 
not  be  for  .sheer  mischief,  but  out 
of  sober  conviction  that  this  gov¬ 
ernment  should  go,  and  that  they 
can  do  a  better  job  from  here  on. 

The  trick  of  course  will  be  to 


collective  bargaining  and  arbit¬ 


ration  legislation,  revision  of  wage-  olher  pre-war  markets  for  Indus-  gtill  Dominant 

control  regiilation.s,  and  extended  p,op(]c^  the  war  has  resulted  ctr/i-, eie»i  nrn/tn, 

cst.abl!?hmcnt.s  of  laoor-manage-  .  •  i  _  ,  t„  j _ ,  Stronger  steel  produi 


founds  his  opponents  by  letting 
them  provide  the  lasuc.  while  he 
.supplies  the  moral  indignation. 
Tire  Brackenites  arc  contemplating 
King  in  reverse. 

As  Browning  says:  •‘So  much  for 
Idle  rumors,  to  business  now.” 


go  right  on  producing.  Thus  he  has 
sub.sidized  the  large  family,  w'hich 
is  right  down  Jean  Baptistes  alley, 
and  at  the  same  time,  taken  some 
sting  out  of  their  Immigration  com¬ 
plaints.  Meanwhile,  until  the  war 
goes  better,  immigration  plans  will 
not  be  actively  executed. 

MONTMALPOWER 
AT  STRONGEST  IN 
ITS  LONG  FUTURE 


HEAD  OFFICE 
PARIS.  ONT. 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR  . 


niai  Kooii...  im,  war  nas  rc.suiicn  stronger  steel  production,  typical  I  think  we  ought  to  take  off  our 
in  considerable  industrial  devcl-  pj  high  tempo  centering  on  the  hats  to  M.  J.  Coldwcll,  the  C.C.F. 


nn'iit  cjmmi'tees.  v.....,.,.. . ...............  .......  mgn  lempo  centering  on  me 

Labor  ^Minister  Mitchell  tabled  opment.  Discussions  lately  have  making  of  invasion  equipment,  fea- 
Ihe  bulky  documents  a  majority  been  under  way  looking  to  tured  the  war  front  in  the  United 


leader,  for  the  way  he  plays  poli¬ 
tics.  In  the  aluminum  investigation. 


_  862,7-15  at  end  of  1942.  For  the  largely  responsible  for  building  uj 

(Continued  from  page  1)  ^  u 

,  .....  detailed,  to  show  $14,484,998  in  Gov-  been  m  advance  of  requirement 

par-value  capital  s.ock  outstanding,  ernment  and  'unicipal  securities  and  a  domini^nt  factor  in  the  Indus 
income  of  $8,401,849.  an(j  $3,308,228  in  other  marketable  trial  expansion  of  the  metropolitai 
or  $1.87  a  share.  securities.  Current  liabilities  increa.s-  area  of  Montreal— preeminent  toda’ 

After  dedimt^  $6,73o.pD0  dividend  ed  to  $11,469,115  from  $10,475,414,  in  the  Dominion  of  Canada,  (c)  tha 
paymen  s,  $^^000  provision  for  pen-  {q  increased  provision  for  fed-  the  company  has  at  all  times  com 


minority  report  by  J.  L.  Cohen.  K  C..  points  of  mutual  value.  j  makers  are  more  mclincd  tnan  ever  ^pat  nearly  everybody  but  C.CF, 

of  Toronto  who.-e  membership  on  _____  I  doubt  that  important  relaxations  supporters  think.  In  olher  words 

the  board  was  terminated  by  the  .  o-  01  :  civilian  controls  which  occur  ygy  niight  go  so  fai'  as  to  say  the 

Government  some  time  after  the  in-  Louiltry  otore  oSlGS  •  until  after  a  well-established  foot-  j  coldwcll  charges  were  discredited, 

qu  ry  ended-  LontinUG  to  IncrGflSC  hold  has  been  gained  in  Europe,  Roy  Graham,  M.P.  for  Swift  Cur- 

P.ccoinincr.dations  dealing  with  trade  magazine  said.  ‘‘But  at  rent  did  a  truly  e.xcellent  job  in  run- 

collective  barg.aining  and  arbitra-  Country  general  store  .•'ales  aver-  the  same  time,  in  other  parts  of  the  ning  down  every  Coldwcll  charge, 
lion  are  expected  to  form  the  basis  aged  .11%  higher  in  December  this  nietal-producing  and  metal-  using  and  more  or  less  flattening  it.  Gra- 


makers  are  more  inclined  than  ever  what  nearly  everybody  but  C.CF. 
to  doubt  that  important  relaxations  supporters  think.  Tn  olher  words 


Country  Store  Sales 
Continue  to  Increase 


in  civilian  controls  which  occur  |  you  might  go  so  far  as  to  say  the 
ountry  Store  bales  .  until  after  a  well-established  foot-  j  coldwcll  charges  were  discredited, 

nnfinne  to  Increase  gained  in  Europe,”  Roy  Graham.  M.P.  for  Swift  Cur- 

fhe  trade  magazine  said.  ‘‘But  at  rent  did  a  truly  e.xcellent  job  in  run- 
Couutry  general  store  ••'ales  aver-  the  same  time,  in  other  parts  of  the  ^ing  down  every  Coldwcll  charge. 


acts,  of  successive  legislatures,  (d 
that  during  all  this  time  the  publii 
has  not  complained  either  of  th<. 


"These  facts  are  presented  to  th< 
shareholders  and  to  the  public  be 
cause  of  the  Implications  containet 


of' a  new  I.abor  relations  code  wh''.-li  year  than  last  according  to  reports  industries,  there  has  been  additional 

liif-  ‘.Jovernmeiit  now  hao  under  con-  received  from  approximately  600  of  cutbacks  and  new  evidences  of  post- 

s!>ra.ior.  tlicso  general  merchandise  stores  war  thinking. 

.\.t;'oii  h.as  already  been  taken  on  located  in  the  smalior  towns  and  "Conservation  policies  which  have 

rccomniend-ations  applying  to  wage  rural  areas.  Ail  regions  of  the  couii-  been  stressed  so  vdgorously-  in  the 

lontro:  •liroiigli  recent  revision  of  iry  reported  gains  ranging  from  4%  aircraft  industry  since  the  war  be- 

!jic  aiti.T.c  vv.igc-control  order.  for  the  western  part  of  Ontario  to  gan,  in  order  to  save  critical  mate- 

Allhougli  the  majoniv  and  min-  19%  for  the  .southern  part  of  .Sas-  rials,  are  going  into  reverse  now 

o  ly  rcK:-,.,  uf-ofd  cil  most  of  the  katchevvan.  Sales  for  the  province  of  that  metals  are  more  plentiful.” 

rmi:.'.  •.■’•ic,.ipl''s  d''-'irL.  v.  ith,  there  - - - — — - 

V.  a  .  s!har:>  difference  of  opinion  on  rjjjjjj  Rridec  Co  Profits  j  Current  llabilitips. . .  7..~>(l*,S.~>3  n.9ia..~)8.~j 
ti--  a  wunhty  uf  introducing  a  ^  *  Working  capital..  10.331,174  9,:!0P,30« 

.-  -.Jiiowanco  sciieme  to  as.yst  |shadcd  III  Record  Year  !  Report  pouils  out  that  expenditure 


bridge  co.  Prouts 


f£:i,:i.. -.jilowanco  sciierne  to  as.yst  Shaded  III  Record  Y'car 
V. o.keis  in  low  .iK-omc  groups  with 

fainil.'-  rcsponsiniiitieo.  ' .  ,  _  ,, 

'I’he  majofity  report  advanced  (Continued  frem  -  age  1. 

t'vo  methods  of  meeting  tills  proh-  assets  are  shown  about  $l,3e0.00i 


ham  Is  ear-marked  for  better 
things  some  day,  uicidenlally.  King 
appreciates  a  smart  fellow^  when  he 
secs  one. 

Ndw  then,  the  day  the  report 
came  out,  Coldwcll  hit  the  head¬ 
lines  with  an  Interview.  He  scream¬ 
ed  to  high  heaven  about  "white- 
wa.'h”  and  raised  such  a  rumpus  in 
the  prints  that  his  .story  got  as 
much  prominence  as  the  aluminum 
report.  Mark  that,  he  came  out 
cven-steven  with  the  aluminum 


I  on  capital  account  during  past  year  committee.  But  his  being  the  live 


"■flic  maioritv ‘"report  advanced  (Continued  frem  Page  1)  ^amounted  to  $916,000.  Much  of  this] 

two  methods  of  meeting  tills  proh-  assets  are  shown  about  $1,350,000  low-  !  expenditure  has  been  made  on  av,- 
■cm:  The  removal  of  wage  reslric-  cr  than  on  previous  balance  sheet  at  |  count  of  war  work  on  which  ^-cial 

tion.s  on  workers  earning  up  to  50  $17,874,033  but  current  liabilities  were  depreciation  rates  are  allowed  by  the 

cents  an  hour  or,  alternatively,  fani-  reduced  by  about  $2,375,000  to  $7,542,-  [  government. 

ily  allow  aiices.  858  leaving  net  working  capital  more  , - 

'f'he  government  in  it-s  new  wage-  than  $1,000,000  higher  at  $10.331,174. .  PHILOSOPHY  OF  FASCISM 

control  order  made  no  provision  for  Cash  increased  during  year  by  over  !  - 

relaxing  wage  resiriciions  on  lower  $330,000  to  $3,240,836  and  government  j  (Continued  from  page  6) 

paid  workers  but  in  the  speech  from  bond  holdings  by  $260,000  to  $2,485,-  I  .  .  ,  .  weanons 


Her  copy  to  read  —  adjectives  and 
epithets  are  always  more  enticing 
to  the  eye  than  sober  facts— he 
sometimes  made  the  front  page 
while  the  aluminum  stoiy  went  in¬ 
side  the  paper. 

When  the  stories  appeared  in  the 
pres.';,  in  western  papers,  all  the 
average  reader  would  remember 
that  there  was  some  sort  of  a  com- 


ferred  to  surplus  account  in  balance  December  31-  acts,  of  successive  legislatures,  (d 

sheet.  The  $441,275  deduction  for  1043  194;.  that  during  all  this  time  the  publii 

contingent  reserve  was  made  pend-  '$  at"  has  not  complained  either  of  th< 

ing  determination  by  the  Board  of  Cunent  apsets  ...  $23,8!t3.M6  $t8.S«J,74a  quality  of  sertvice  rendered  or  of  th< 

Referees  (Inland  Revenue  Depart-  liabilities  11,469, n,>  ]0.4io.4i4  company’s  charges, 

ment)  of  the  “standard  profits”  of  Working  capital..  .$ii'.42G,7'yi  .$  8,387.331  "These  facts  are  presented  to  th< 

the  Beauharnois  subsidiary.  Profit  Rates  And  Expr  priation  shareholders  and  to  the  public  be 
and  loss  figures  for  past  2  yoars  _  •  u  cause  of  tho  implications  containec 

compare  as  follows:  In  remarks  accompanying  the  fi-  in  public  statements  that  it  is  th*| 

— vrar  Kndcii  Ueii-mbcr  31—  naiicial  statemem,  Mr.  Norris  re-  intention  of  the  Government  to  at 
3913  3943  Views  the  deve.opment  leading  up  tempt  to  virtually  confiscate  thi' 

Electric  revenue;  $  .$  to  the  provincial  rale  inquiry,  end  Company’s  electrical  properties  b' 

Sne^xiM .  expropriation  threat.  Explaining  paying  only  the  original  cost,  n.j 

i'n.iu.'=thai  3!!;7s:>;036  rium.’Dej  PO^'^ion  of  directors  on  the  situa-,  matter  when  incuiTed.  rather  thor’ 

WhoN.salo  .  3,3.s4.i7ri  ;!,(>7o.9.')0  tion,  he  says  in  part:  the  real  value  thereof." 

Export  .  1.796.03(1  i..si4,7.xi  "As  the  company  h-ad  assumed 

Secondary  3’owcr  909,190  974.516  that  the  pricing  or  valuation  of  the  Expenditures  In  1943 

AfiuiMuct .  .390  73,8  378.717  inventory  would  be  deferred  'Phe  company’s  financial  stale 

street  i.igiiti’iie”  56kS37  633!8I6  for  the  duration  of  the  war  and  ment  reveals  that  of  total  capita 

Gijs  revenue:  __  would  ultimately  be  a  joint  under-  expenditures  in  1945  of  .$.5,797,759 

I mUi^rmi E.xooiops  taking  of  the  board  and  the  coinpa-  principal  amount  was  used  for  fur- 
utiier  oper.  rev!.'.  ’■i36,’49,3  '439,os-s  UJ’.  it  was  obviously  not  in  a  position  ther  development  work  at  the  Beau 

- - — ; —  on  November  12  to  submit  its  val-  harnoi:  plant,  including  dredging  o 


— Vrar  Kndcil  Ueeember  31 — 

3913  1  943 

ric  revenue;  $  f 


DUt  in  the  speech  from  bond  holdings  by  $260^000  to  $2,^,-  weapons  nilttce  who  made  a  long  report,  but 

opening  Parliament  .s  o7o.  Amounts  due  on  contracts  were  ,  available  to  our  bovs  and  the  I  lirtv  did  nnTdnren  fell  them  off! 


,  t  .-noun  niadc  available  to  our  boys  and  the 

new-  session,  this  week,  u  was  in-  about  $l.(7o  000  lower  at  $o.083  411  ^  battlefield, 

ciicated  a  family-allowance  plan  will  and  receivables  were  down  over  $1,-  ..g^.  pgQpjg  jppg*,  peg,;’; 

be  submitted  to  Parliament.  000,000  at  $2,427,984.  Inventories  were  .  .  .  aoDreciate  is  that 

Both  repor^  recommended  enact-  up  about  $900,000  at  54,580^7L  Hant  [j^g  foundation^  for  this  production 


ment  of  a  code  on  labor  relations,  account  is  shown  about  $700,000  lower 
administered  by  a  national  board,  at  $7,332,650. 


The  code  would  prohibit  unfair  ^mong  iiaomut-s.  m  auu.uuii  xc- ,  ^j^g  j  „gt  the  headlines  ”  ’ 

labor  practices  and  provide  for  com-  duction  in  current  liabilities  already  —  m7,eh  nf  American  .  ntaaiiiie_. 

pulsory  arbitration  of  disputes.  referred  to.  eaimed  surplus  increased  !  nnaSl  relouroefiir-  n®  ^ , v* 

In  the  majority  report  it  was  re-  over  $300,000  to  $2,986,559  and  re-  j  ^iiataiv  anulied  to  these  might’/  n-h-  i  ' 

commended  that  strikes  and  lock-  fundable  ep  tax  was  up  at  $1,482,443  I",  ^  1  hmk  this  over,  realize  how  weeks 

cm;.-  he  r.iiti.nweri  Mr.  Gnhen  asked  , _  .oTi  ma  ^  as  Of  the  abUitles  developed  as  of  woi'k  have  gone  down  the  dram 


Among  liabilities,  in  addition  to  re- 


were  laid  not  yesterday  but  during  j 
the  past  centui’y:  that  this  strength 


boy,  did  Goldwell  tell  them  off! 
Your  reader  on  the  prairie  will  get 
the  impression  that  Goldwell  licked 
them  all  single  handed. 

So  the  astute  leader  of  the  C.C.F. 
may  well  say:  “I  care  not  who 
wTites  your  committee  reports,  as 


Electric  revenue; 

I/omestic  . 

Coimnercilil  .... 

tndu.strial  . 

VVhoN.saio  . 

Export  . 

8c<-ondary  Power 
.Municip.-tl : 

Aqucltict  . 

Street  I.iglitiiie, . 
Gas  revenue: 

Domestic  . 

Indu.-trial  . 

Other  oper.  rev... 

Total  . 

Oper.  expenses  . . . 

Taxes  . 

l-'ixcil  charges  .... 
Depreciation  . 

[  lialanco  . . . 

Non-oper.  revenue 


Pen-sion  fund  . . 
I'fxtra  deprec.  . . 
Contingent  res.. 


3,;{.S4.l7-5  ;!,(>70.9.'>0 

1.796.(13(1  1.. 814.7.81 


Expenditures  In  1943 

The  company’s  financial  stale 


$33,46S,(i6l 

O.T^O.SBL’ 

8,671.68.- 

•8..51.5„54  1 

t8,.5(l3.09i 

.5.132,696 

,5, 1 46, 3.55 

6,615,748 

5,898.19.5 

$  7,456..56.8 

7.4.50,3.55 

.863,743 

9.51,513 

$  8.330,110 

8.401.848 

B,733,r>r)B 

6.7.53,.550 

$  1,386..560 

1,668,’399 

'30.000 

30.000 

T.YO.BOB 

7.YB.O0B 

441. ’375 

rialanee  to  surplus  $  375,285  $  898.299 


and  the  threat  to  the  company’s  war  amount  (financed  from  cash  re- 
effort,  it  was  indicated  to  the  board  sources)  brings  capital  outlays  for 
that  the  company  would  in  the  the  four  war-years  to  the  end  of 
course  of  from  four  to  seven  months  1943  to  $15,711,810,  all  of  which  vva' 
(in  piecemeal  form  and  as  ready  spent  to  develop  additional  power  tc 
from  time  to  time)  submit  its  val-  enhance  Canada’s  war  effort.  Since 
uation.  1925,  the  company  has  now  expend- 

"Thus  the  rate  inquiry  stood  at  ed  upwards  of  $100,000,000  in  ex- 
the  year-end,  and  inasmuch  as  the  pansion  and  improvement  of  it* 
Public  Service  Board  is  instituted  properties. 

by  Act  of  the  Legislature  to  safe-  The  company’s  tax  bill  in  1943 


ouis  be  outlawed.  Mr.  Cohen  asked  $371,013. 


for  a  ban  on  “company  unions"  and 
establishment  of  permanent  concil- 


the  I'esult  of  the  freedom  of  men  in 


Profit  and  loss  account  and  net  j  past  generations  of  American  life — 


beards  to  deal  with  disputes  ^  I  to  develop  their  strength 


jauuu  tu  uvci  years  Compare  as  follows: 

in  industries  not  covereel  by  the  •’  - 


initiative  and  self-reliance,  not  un- 


?urpius  .  ^.•■.^3-. 319  Ottawa.  —  Canadian  output  of 

Tiev.  balance  .  '  j  crude  petroleum  and  natural  gaso- 

.'lurpius  e.f . ;  3.986  ."mO  3.C7t,34P  j  Une  in  November  totalled  739,4,50 

I'.irn.  bn  block.....  1.8(3  1-99  j  barrels  against  838,511  barrels  in  the 

including  $1,111.(19  rcfun-iabic.  corresponding  month  of  1942.  the 
Iran  idi*’  I  Bureau  of  Statistics  rc- 

t'urrrnt  assets  ported  this  \^Gek.  . 

Canadian  Business  Index 


code,  which  would  apply  to  war  in- 
cu-strlc*. 

Th?  board  members  were  unanim-  Oper.  profit 
cus  in  urging  steps  to  bring  about  '"V’*''-  T'’ 
closer  cooperation  between  labor  miom 

and  management  through  commit-  Total  income  _ 

tecs  w  ith  industrial  <  Duncils  to  deal  ^  Deductions : 
with  litp  problem.x  of  each  iildusliy  sa'larics!! 

as  a  w  t  ol"  and  ri  cnt'ia!  erganiza-  i^'g.-u  for.«  ’' 

L.oii  of  a  national  council.  'I'-ix  rr.scrvc 

Rcconimendation.s  of  the  major-  Dcpicciation 
ity  refiort  on  wage.s  were  closely  in  profit 

line  with  the  ;3olicy  adopted  in  the  Dividend.^  . 
new  order  which  authorizes  in-  ^ 
creases  to  correct  "gro.ss  inequall-  r.‘cv7ba1anc 
lies  and  injustiees”  and  merges  cost- 
of-living  bonu.ses  at,  present  being  Surplus  c.f. 
paid  with  h-as'c  rates, 

M'onien  in  Industry  x— Inchidln 

7 he  iiiajority  report  recommend-  3=3^ 

cd  establishment  of  a  women's  em- 
ploynient  board  to  deal  with  all 
problems’  of  women  in  industry. 

-Vlr.  Cohen  said  the  principle  of  t  lY  1 
"cqu-a!  pay  for  equal  work"  should 
bo  adopteJ  and  under  such  condi- 
t’on.8  a  special  board  would  be  un- 

nc(-:fs;nry. 

Changes  in  the  method  of  income  4'‘''8(''^(^ 
t.a.x  deductions  to  dispel  the  impres- 
Sion  oiertime  wages  were  undu'y  Demand 

taxed  were  pro^xiscd  by  ^fr.  Justice  .Saving.s 
.MeTaguc  and  -Mr.  Lalande;  while  Current  3 

Mr.  Cohen  advocated  exempting  uo31ini(3N  i 
overli'Tic  wages  by  a  special  order-  Total  itc\ 
in-eouneil  and  a  thorough  review  of  Ivl'''."?.- 
the  application  of  taxes  to  overtime.  ,  I,"'*’ 

The  reports  were  in  agreement  that 
taxation  wa.s  the  cause  of  wide- 
spread  ab.seiitceisni  in  industry.  "ir^mont 

'Ihe  majority  report  said  resist-  index  of  1 

ance  of  employers  to  the  principle  n  moni 

of  collective  bargaining  had  result- 
ed  ill  readiness  on  the  part  of  labor  11  „^,ont 

to  be  organized  "under  a  now  regi-  Gold— 1 

me  of  aggre.'Sive  unionism.” 

This  had  led,  in  some  cases,  to  jifg?^iTot 
success  by  an  undesiiahle  tj-pc  of  ii  mont 

labor  leaders.  .Mthough  these  lead-  idoiu-  4 

ers  would  probably  not  continue  to 
hold  power,  the  report  said  r-he  ('igup’tt 

spread  of  organization  in  iniiustry  cigar.-- 

v\as  considered  inevitable.  i.r-athri- 

Mr.  Colien  said  the  wartime  Icgi-  ^•'w£pl•^n't 
slation  of  the  federal  government  *  .stcT?!  ini 

had  proved  ineffective  and  had  re-  t’U'  iroi 
S'ulied  in  much  misunderstanding.  Eidg'''''rl 

'I'he  p.-oblenis  which  concerned  la-  Ulev.'  rJ 
collective  barga!.ning,  plantied  jjii-Kr-v.T 
p:’oJ-uctic>n  and  repre.'-entation  of  whoiesCe  s 
labor  on  government  bodies— were  r.c-tall  8alc'; 
of  concern  to  the  wc'fare  of  the  na-  rices— u.n 
tion  as  a  ’.vliole.  VVholt-satc  1 

'ihe  minority  report  said  family  <-,'ost  of  i-.iv 
allow  anec.s  could  not  bo  considered  Uom. 

a  ’.  omedi  for  sub-r.land-ard  w  ages  ^"dex  Bond 
an-i  '.vero  a  denial  of  tlic  principle  grain  stat 
of  "equal  pay  for  equal  work.”  "heat  in  £ 

.Such  a  plan  should  only  bo  intro-  e.sii'M»vmk.' 
etuced  as  part  <'f  a  gen(’ral  social  (•  months 
seeuntv  program  and  not  as  a 
means  of  correcting  low  wage  con- 
diilons,  .M.".  Cohen  said.  Mining^  .... 


—Year  End.  Oct.  31—  der  the  guidance  of  government  bu-  Page  1. 

roaus  nor  with  funds  taken  from  the 
.  s.rtti.34s  7.53i..a4i  people  by  the  powers  of  government.  premier’ 

39.5.797  314,571  bui  on  their  own  credit  and  savings 

■  _  and  through  their  own  effort  freely  ^ 

,.  8,915,:’,45  7,66'k593  risked  111  many  enterprises,  large  and  _ 

.small,  some  of  which  succeeded  and  ues  n  i 

:  .iiaioi;!: ;  an  of  which  y  ^ 

!  -••,.600  3.345  added  to  the  experience,  the  versa-  al’  vc 

.’  x(i.367ai98  .■,,5iicT.5ii  i  tility,  the  self-reliance  of  a  great  T  ,  ‘ 

.  3.69-..r-6  1.015,359  I  ppppjp,.’  D’OIlt  rOOIl 


939.(1('/I  3,0‘33.39(1 

(•.l6,Ttl  616,741 


PETROLEUM  OUTPUT  UP 

htawa.  —  Canadian  output  of 


Premier  King  has  done  an  inter¬ 
esting  thing  in  family  allowances. 
To  the  protests  of  Quebec  that  it 
does  laot  want  immigration,  he  can 
say  tn  effect:  "What  do  you  care 
about  foreign  immigration?  Y'ou 
get  all  your  immigrants  in  the 
front  room  upstairs.”  King  has 
made  it  possible  for  families  to  get 
an  allowance,  thus  taking  care  of 
them,  and  encouraging  Quebec  to 


•  Jiefundabie  Portion  ot  Excess  Profits  guard  the  interests  of  shareholders,  totalled  $8,940,201  (of  whfeh  $425,- 

1.  J®?  (•'f435,0(30)  not  Included.  as  well  as  those  of  consumers,  tlie  000  is  refundable).  This  is  equival- 

^  Tax“"(.<37o'^()0()’)‘  *no"i  “incluS*  Shareholders  have  the  right  to  ex-  ent  of  25.2%  of  electricity  and  gas 

treatment  at  the  hands  of  sales.  In  addition,  the  company  col- 

comnl  «  f  ^  Board.  lect-d  for  Federal,  Provincial  and 

well  executed  his  job  perfectly.  cemL"  31  1943  shmv-s^lurther  im-  ‘‘Simultaneously  with  the  receipt  Municipal  Governments  $1,500,000 

Think  this  over,  realize  how  weeks  provement'  in  financial  nosition  as  ^  .  saies-taxes  from  its  customers, 

of  work  have  gone  down  the  drain  compared  with  year  before.  Despite  bcato  and  before  the  company  This  latter  amount  was  not  includ- 
in  the  minds  of  many  a  voter,  and  capital  expenditures  during  the  appear  before  the  board  ed  in  company  s  revenue  or  expend- 

you  can  see  why  the  C.C.F.  gets  veL  of  $3  797  759  Ind  a  $452  500  0PP0''lum'7  to  an-  iture  figures 

where  it  is.  Never  mind  the  facts:  reduction  in  funded  debt  in  the  boards  allegations,  the  Company^ 

.shout  loud  enough,  and  you’U  land  Sfo?  he  pubS  net  working  ('^  Publicly  1943  exceeded  400,0W  tons  and  was 

'  . ,  .  ^  J  cL-)  -701  T  implied  fliat  the  company  had  been  practically  all  devoted  to  war  pur- 

J  inio  exploiting  the  public  (in  order  word.s  poses.  Taluol,  benzol  and  other  by- 

$8,.587,.531  at  end  of  1942.  prejudged  the  case)  and  stated  that  products  of  the  coke  ovens  also 


Among  current  a^ets,  cash  and  intention  of  his  Govern-  were  devoted  to  war  purposes.  Soma 

call  loans  at  $2,592,744,  inventories  rnent  to  introduce  a  bill  at  the  next  563,482  tons  of  coal,  or  1,544  tons 
at  $624,113,  receivables  at  $2,885,753,  session  of  the  T.egi.slaturc  to  c,\-  per  day,  were  required  to  produce 
all  showe'  declines  from  year  be-  nronriale  the  elpelrieal  Tirnnerl ip.<!  .sufficient  iza-s  to  meet  HemanH.s  of 


ail  snowe'  oeciines  irom  year  oe-  propriate  the  electrical  properties  sufficient  gas  to  meet  demands  of 
fore,  but  holdings  of  Government  of  the  company.  cu.stomers. 

bonds  and  other  marketable  .securi-  "it  is  universally  kno’.vn  and  gen-  The  company  reports  that  out  of 
lies  were  increased  to  $17,793,226  eraily  recognized  'a)  that  the  com-  .52,036  share  and  note  holders,  22.- 
(market  value  $18,088,857)  from  pany  has  not  been  exploiting  the  81-4  are  residents  of  the  province  of 
$11,564,928  (market  value  $11,390,-  public,  (b)  that  the  jhoneering  ef-  Quebec,  and  most  of  thqse  live  iit 
4.52).  to  bring  total  current  o-ssets  forts  of  the  company'.^  administrat-  the  leiritory  served  by  the  compa- 
t"  $23,895,836  compared  with  $18,-  ors  duriijg  halt  a  century  have  been  ny. 


SNtlAD-  K.B.B. 

n.iiik  l>bit.s— II  months  . 

Cliarlcinl  Ilank.s— November  30 — 

Deniaii'l  Deposits  . 

.SavinK.s  Drpo.sils  . 

Current  l..oans  . 


U031INION  IINANCE— 

Total  Urvenues  . 9  month.a 

(Jnlinary  Expomliturcs  .  9  montb.s 

War  E.\pcni1ituic8  .  9  niontlis 

JlSINr,.8.S  CONDITIONS— U.B. 8. 

General  Kcononiic  Situation— 

Imlcx  of  Physical  Volume  of  Buiinr.^a 

31  months  .  1935-9  equal  300 

l.ndex  of  Industrial  production 

It  months  .  193.5-9  equal  300 

Frndiirtion  and  General  Business— 

Alinernl  ProducGon — 

II  n-.onths  .  1935-9  equal  100 

Gold — II  months  .  4’ine  Oz.". 

Silver— 8  inontlps  .  Fine  Oz.‘=. 

Coal— 31  months  .  Tons 

SlfK.  I’roductlon — 

II  month.s  .  19.55-9  equal  100 

3' lour  l'’roduclion — 31  months . Bbis. 

Cattle  .ttauclitcring— 31  months. ..  .Ko. 

Hos  Slanghtcrinsr— 1 1  month.s . No. 

CiKarottos  released— 31  months. ..  .No. 

Cifrnr.'.  rele.Tscd  — 11  month.' . No. 

T.eather  Eoot.s  &  .Slioc.' — 10  months  I’l.s 
Itaw  Cotton  Consumption— 1 1  m...I.b.s. 
N5  wsprint  Prodiietion — 13  montlis.  .Tons 

.steel  Ingot  Prod. — II  m . T,ongTon.s 

I’lg  Iron  Prod.— 13  m . I.s'mg  Ton.s 

Contraels  .Vivanled- 11  months. ....  .S 
Pidg.  Permlt.“.  58  Municip. — 11  mo.'.  ..$ 
Elee.  Power  Output— 11  mo.' _ k.w.h.  ; 

I.NTER.VAE  TRADE— D.B.S. 

avholesale  Sale' — 10  m . 19.55-9  equal  100 

Retail  .Sales — 10  months. .  .1935-9  equal  100 
RICES— D.B.S. 

Wholesale  I’rices— 11  tr.os. ...  1926  equal  100 
(.'ost  of  Ijiving — 13  mos. ..  .19.5. )-9  equal  lOO 
Inde.x  Com.  Wtoeks— 11  m...  1935-9  equal  100 
Index  Bond  Yield.' — 11  ni...  1955-9  equal  300 

GRAIN  STATISTIC.S— Bushels— D.B.S. 

Wheat  in  Store— January  6 . 


3943 

1942 

$ 

$ 

?,946,'388,000  41,331,643,000 

1,610. 19'3.00() 

1,402,415,000 

1.88’3,r>.|0,()(Kt 

1.6’3n.494.090 

1,201,330,000 

1,164,472,000 

l.06'3,416,133 

1.630,26(,715 

i.823.001.736 

■3,661,534.801 

.•,783,749,515 

1,0'41,588.326 

234.8 

■300.5 

272.3 

226.0 

2.S7.7 

CI9.9 

3.338. ‘30.5 

4.251,492 

13,1.58,.569 

13.481.848 

16,073,963 

17,093,307 

210.8 

21,6<n,.'iS4 

38.063,100 

1,51.5,443 

6,  •306,172 

5.514.614 

i.r.(i7.o.s4.s;vi 

9.277,930,1.53 

I7n,.5:;4.47(i 

182.'3.57,034 

'34.179.589 

•33.(6,5.4  37 

166.569.334 

■3.983,707 

.3.177.102 

•3.709, 1.56 

•3,851. .527 

i,n::i,ooD 

1.810,6.33 

194,114.609 

V7l.B.sr).*jon 

.M.04D.0S7 

70.478,466 

1,533.329,000  29,573,719,000 

166.1 

1.56  4 

1.53,2 

147.4 

M.T 

95.6 

11.8.3 

lic.s 

Fn.R 

f>3.,5 

97.6 

99.3 

351,811,588 

4Q^),oOD,03I 

AV  estes'n  Fanner  Intrigued 
By  AILjm  anee  Plan 

(Contmued  from  page  1) 
time  hate  many  mbullis  to  feed.  A 
few  yoar.s  later  the  children,  more 
t-igorcu.'  he,..q,js7i  v,>i|  fp^,  tvii]  be 
themselves  contributors. 

It  is  true  .that  in  the  fle’d  of  price, 
o;-  wage  for  tvork,  the  fanner  ha.' 
mast  to  gain.  A  small  surplus  may 
depress  his  price  severely.  A  strong 
demand  may  double  or  treble  his 
returns. 

It  is  also  true  that  if  the  money 
•for  :he  social  security  fund  was  col¬ 
lected,  as  in  New  Zealand,  the 
farmer  would  be  vt  ell  ahead.  '  Ho 
has  only  a  sixth  of  the  national  in¬ 
come.  He  certainly  has  half  the 
children.  On  a  system  of  child  al¬ 
lowance.?.  his  receipts  should  be  three 
times  his  contribution. 


Kill'  l.« » I  M  K  .XT— D.  B  .8. 

11  innnths  nverage  iinadjuktrd— 

General  Index  .  3936  equal  tfiO 

Sfanufacturing  . 

T/igging  . 

Mining  . 

Con'truetion  . 

Trade  . 


rUA  NsrORTATION— D.B.S, 
Railway  Car  l-oadln*» — 

Cars  . 


18.5.5 

172.5 

-:-  6  4 

‘’‘Vi  T 

2or».  1 

30.0 

17.l0 

102.9 

--  9.3 

3.58.7 

172.1 

—  7.8 

120.9 

12S.4 

-}-  3.2 

148.0 

155.3 

—  4.7 

Week  to  Jan.  S  Week  ago  Year  ago 
61,489  48,598  56.717 

To  Jan.  I  Year  ago  3  years  ago 


RAIJ.M  AY.  EARNINGS— C.N.R. 
.MhimIi  of  NovcTiiher— 

Ora-rat|ng  flevenuf"!  . 

Operating  E.xpenses . 


Net  Kevenue  . 

Eleven  .Month* — 


Operating  Expenses 
Net  Revenuo  . 

C.  1’.  K.— Novriiibrr. 

(iperafing  Revenues 
Operating  Expenses 


3913  3943  Change 

s  s  $ 

.57,901.000  31.866,900  P  .5.1S5,90() 
•39.77.5,000  3o,’363.000  f  4.511,000 


Net  Revenue 

JElevrn  Jlontb*-7- 


Nct  Revenue 


7,226,000 

6,602.('00 

-f 

621,900 

401, .535.000 

338.695,000 

+  62 

.840,000 

312,952,000 

260.429,000 

,523,000 

88,383.000 

78,266,000 

+10, 

,317,000 

•37.461.492 

•3‘3.4 14,905 

,946  .587  • 

21.870.852 

17.14,5.450 

+  4. 

725,41.12 

5,590,640 

5,260,453 

*f 

321,185 

269.824.963 

232,340.7.53 

184,210 

22.5,631.054 

189,347,375 

t36. 

283,670 

44,193,918 

42,993,378 

+  1, 

200,540 

ST.  LAWRENCE 
CORPORATION 

LIMITED 

Controlling 

ST.  LAWRENCE  PAPER  MILLS  COMPANY  LIMITED 
BROMPTON  PULP  AND  PAPER  COMPANY  LIMITED 
LAKE  ST.  JOHN  POWER  AND  PAPER  COMPANY  LIMITED 

- Manufacturers  of - 

NEWSPRINT 
SULPHITE-SULPHATE 
AND  GROUNDWOOD  PULPS 

Annual  Capacity  All  Grades 
400,000  TONS 

Mills  at 

THREE  RIVERS,  QUE.  —  EAST  ANGUS,  QUE. 

DOLBEAU,  QUE.  —  BROMPTONVILLE,  QUE, 

Head  Office: 

SUN  LIFE  BUILDING,  MONTREAL 


Featuring  the 
Pulp  and  Paper  Industry 


Featuring  the 
Pulp  and  Paper  Industry 
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Canada  Can  [  «c<.r.ng  c.p.p.a.  ucd  Potentialities  For 

Keep  Markets  p:-  ,  *  -i  tt 

I  For  Sulphite:  Aiicl  Paper  Here 

I  dto  mnS‘ot'’ihc  "ncr'fiV  ma'kJi  be  lucreaseil 

for  sulphite  pulp  in  the  United  States  i  Four*fold  And  World  Markets  Expanded  Ac* 

s^“by"John°stadIlr,T^^onfrca’‘'“^^^ !  ,  cordingly  —  Ncces^ty  of  Improved  Woo»ls 

a  paper  on  “Su  phite  Pulp  from  War '  Pracliees  And  Minimising  And  Utilization  of 

to  War  —  and  Aftenvards"  delivered  to 

before  the  'J'cchnical  Section  of  the  |  Work  IS  Stressed. 

Canadian  Pulp  and  Paper  Assoc'a- 1  ^ 

tion.  I  future  development  of  the  pulp  and  paper  industry 

Dealing  with  rnnaHn’i  r,rn,iii,M in  Canada  will  be  governed  bj'  two  factors,  E.  M.  Little,  gen- 

Igj^pr  ;  oral  manager.  Anglo-Canadian  Pulp  and  Paper  iNIills  Ltd.  .said 
in  a  paper  delivered  before  the  Technical  Section  of  the  Cana- 
H  '<•  dian  Pulp  and  Paper  Association  in  the  course  of  the  annual 

'  '  convention  of  that  body.  These  factor.'^,  he  said,  are  the  qiian- 

’  tity  of  our  principal  raw  material,  namelv:  wood  which  is  or  can 
■  be  made  available  and  the  markets  which  we  can  .secure  for 
uiiu  iNcwiyunaiana.  i  the  products  made  from  that  tvood. 

Eiirwali  hnuortlfti  bv^fhe  usT  !  SMITH,  retiring  pres-  Improvements  in  logging  metliods  and  elimination  of 

are  resumed?”  the  speaker  asked' ' Canadian  Pulp  and  Pa-  waste  in  the  WOOds,  the  speaker  Said,  could  quadruple  the  size 
“Will  Canadians  be  able  to  retain  '  Association,  who  was  honored  by  of  the  pulp  and  paper  industry.  As  to  markets  for  this  grctit 

theli-  market  or  will  they  do  as  they  |  presentation  from  the  association  expansion  on  production  that  could  lx:  achieved,  he  pointed  to 

did  after  the  last  war.  reduce  their  1  at  the  annual  luncheon  which  closed  _  r  .  j  ni-rwliirti;  in  nllien  ivirt.;  of 

production  and  allow  what  should  be  the  3-day  convention  in  Montreal.  lact  max  use  oi  puip  ana  jup.i  piof  uct.-,  in  Oil  ci  pail-,  ot 

a  profitable  market  located  acro.s.s  [  P-'obablj’  will  be  the  last  honorary  World  on  a  scalo  approximatincf  that  provailing  in  iho 

the  boundary  line,  to  go  to  European  i  president  of  the  body.  A.vsociatlon.  it  United  States  WOUld  e.vpand  World  consumption  from  5  lo  fi 
producers?  It,  i.s  evident  that  U.  .S.  '  is  understood,  plans  appointment  of  times. 


Pulp  and  Paper  Industry  to 
Play  Major  Post  War  Role 


Canada  Can 
Keep  Markets 
For  SulphitCi 


Retiring  C.P.P.A.  Head 


Will  Assist  Widely  In  Main- 
tcnauce  of  Employ* 
ment 

EQUIPMENT  BACKLOG 

— —  I 

Stress  of  War,  President 
Says,  Has  Unified 
Industry 


Netesprint  Ass^n  He'ad 


I  Permanent  Head 
For  C.P.P.A.? 

A  feature  of  the  convention 
of  the  Canadian  Pulp  and 
Paper  Association  was  the 
failure  of  the  annual  meeting 
to  elect  a  president  for  the 
current  year  at  same  time  as 
vice-president  and  other  mem¬ 
bers  of  executive  committee 
were  elected. 

It  is  understood  that  decision 
has  been  made  for  a  change  in 
policy  of  the  association  where¬ 
by  the  president,  hitherto 
elected  from  among  executive 
members  of  the  association  and 
who  has  served  without  remu¬ 
neration,  will  be  now  appointed 
to  carry  on  the  duties  of  presi¬ 
dent  on  a  full-time  basis,  with 
remuneration. 

At  the  annual  meeting  Went¬ 
worth  Brown  of  Quebec  was 
elected  vice-president  and  other 
members  of  the  executive  as 
follows: — 

J.  R.  S.  McLernon,  Drydcn, 
Ont.;  F.  Gerald  Robin.son, 
Montreal;  J.  Pierre  Holland. 
St.  Jerome;  W.  H.  .Smith,  'I'or- 
onto;  and  J.  A.  Young,  Van¬ 
couver. 


The  pulp  and  paper  indus¬ 
try  is  prepared  to  play  a  major 
role  in  the  post-war  recon¬ 
struction  in  Canada,  just  as  it 
has  during  the  war  years,  E. 

Howard  Smith,  retiring  presi¬ 
dent  of  the  Canadian  Pulp  and 
Paper  Association  stated  at  the 
annual  luncheon  which  wound 
up  the  3-day  convention  of  the 
association  last  week.  _  Kellogg,  acting  pn^ident  |  f“s:i 

Jobs  for  all,  Mr.  Smith  said,  of  the  Newsprint  Association  of  j  J.  R.  S.  McLernon,  Drydcn, 
is  the  keynote  of  Canada’s  Canada  and  joint  chairman  of  Joint  Ont.;  F.  Gerald  Robin.son! 

nosMvur  siiccexu  mid  if  tbo  Board,  formed  in  1941  to  co-ordinate  Montreal;  J.  Pierre  Holland. 

A  .  L..;  ..1  Canadian  Pulp  &  St.  Jerome:  W.  H.  .Smith,  'I'or- 

peatc  licaiies  do  no  .setiousli  Paper  Association  and  the  Nerwsprint  onto:  and  J  A.  Young,  Van- 

interfere  with  its  regular  Association.  couver. 

market,  the  pulp  and  paper  in-  -  - ! _ 

dustry  will  be  able  to  continue  the  joint  efforts  of  the  t  t  o 

mainUlining  a  high  rate  of  em-  Associations  over  many  months.  Canadian  '  V*  S* 
nlovment  F^esearch  Institute 

^rr,!  .  ,  ,  “T’he  Pulp  and  Paper  Research  j\  (TYPPTnPint 

Tlie  mdustry,  Mr.  SmiUi,  pointed  institute  of  Canada  has  now  been  O  ' 

out,  will  provide  immediate  orders  functioning  for  more  than  three  years  W7  ^ I 

from  Its  backlog  of  war-deferred  under  the  Joint  Administrative  Com-  OOCl  ^UpplieS  ^ 

maintenance  to  the  heavy  machinery  niittee  representing  the  Dominion  _ 

lndu.stnes  whoM  transition  from  war  government,  McGill  University  and  Washineton  —  A  number  of  minor 

to  peace  operation,  presented  a  com-  h,-  association  Under  the  able  srui-  wasnmgion  a  numoer  or  nnnor 

nlex  nrobleni  on  accoiinf  of  wartime  j  ®  assouanon.  unaer  xne  aoie  giu  misunderstandings  between  the  Can- 

piex  proDiem  on  account  or  wart  me  dance  of  its  general  director.  Dr.  O  ^  United  States  authorities 

diversion  of  their  normal  production,  \iaass  it  is  fullv  iustifvinir  its  more  uniica  totates  autnontics 

‘•If  our  indiLstry  were  to  .spend  10  ^  nt^rated  SuS  Canadian  pu  p- 

per  cent  of  Its  1939  inve.sted  capital  .-war  work  fs  ahS  gWen  priority  ^  i  ^ 

on  betterment  in  the  few  yeans  fol-  and  engages  the  closesf  attention  of  Swee^T^Vimld  ^G^rL^“‘ciaiiad/^^^ 
lowing  the  war.”  he  .said,  -‘it  would  the  staff.  Collaboration  with  the  we  er^  inferts-eH 

amount  to  about  .$60,000,000.  Tlie  Woodlands  and  the  Technical  Sec-  ^ 

Post-War  RecoiKstruction  Committee  Uons  in  research  Investigations  is  ^  during  the  last 

Is  at  present  making  a  survey  to  as-  intimate  and  is  bringing  results  u,,. 

certain  the  actual  expense  of  such  which  are  susceptible  of  practical  rimfed  i 

producUs  and  while  the  re.siilts  of  this  application.  This  is  especially  the  States  half  of  the  pulpnood 

siu-vey  arc  not  yet  available  there  is  ca.se  with  the  studies  of  efficiency  of  imnimum  | 

no  doubt  that  the  figures  will  be  im-  technique  of  loeeinz  operations  fhai'^utcc  of  1,1-5,000  cords..  This  lea  i 


The  question  of  retention  d>  Cana-  JR 

j  dian  mills  of  the  increased  market 

{resulting  from^  the  war  nas  discus- | 

before  the  'J'cchnical  Section  of  the  j 

Dealing  with  Canada's  production  ; 
of  sulphite  pulp,  .Mr.  Stadler  stres-ed 
that,  in  1937.  the  United  States  im-  ' 
ported  a  total  of  1.431,641  tons,  of  I 
which  Canada  contributed  only  415.- 
039  tons,  or  29'‘f,  leaving  TK; .  or 
1.016,602,  tons,  to  be  imported  from  ' 

Europe.  In  1942,  the  .\mericans  had  ' 
imported  800,000  tons  from  Canada  , 
and  Newfoundland.  i 

I  ''What  is  going  to  happen  when  i  E,  HOWARD  SMITH,  retiring  pres- 
j  European  importations  by  the  U.S..4.  ■  laeii-  of  the  Canadian  Pulp  and  Pa- 
are  resumed?  the  speaker  asked.' 


buye-s  of  sulphite?  pulp  are  not  pli:-  !  a  paid  prc.sldcnt. 


Developing  his  subject  Mr.  Little  i  extra  15  million  tons  becomes  when 


1943  entitled  "Statistical  Record  lo  have  liad  with  us  for  the  past  fcr. 


/^w  w  TT  C  T^'ction  of  sulphite  pulp  of  quality  to  '  the  W.P.T.B.  He  wa.s  rc-elccted  presi-J  ,040  of 

Canadian-U*  S*  of  European  competitors'  dent  at  the  1943  annual  meeting  fori  dus  rlci  of  crimda*’  ™s^e^^t  m*  ‘ 

!  for  the  American  busine.=s.  that  year.  |  of  Canada.  Tins  report  m- 

Agreement  On  — ; - - - - - ^ - 

Wood  Suj>f>iies' Chemical  Pulp  Shipments 

[tilsundcrktandings  bct.ceit  JNew  Peak  Last  \ear 


VoluniP  Excmled  Any  Previous  ^Var  By 
IBO.OBO  ’I  oils  —  !>larkels  .Siipplird  — 
Kxpaiidod  Dniiands  Mr.|  illioiit  llrroiirfc  lo 
.Vrw  Prodiirliir  Farililies  —  In  Front  Line  of 
\^'ar  INcfcsisilio. 


During  194,3,  sliipmenls  o)'  clicm- 1 


Front  l/ine  Necessities 


auo.rlcs  of  Canada.  Tins  report  in-  ,  -u  .•  .  i.- 

j  Contribution  to  Kcononiv 

d.caics  that  wc  had  about  430.0iX) 

.square  mUe.s  of  p:-oductivc  forests  •'Oro.at  Interest  is  e\  ident  tiiroiigli- 
which  were  considered  accessible  and  C‘*'i‘'da  as  to  wliat  tlie  finurc 
an  additional  amount  of  productive  .’  oars  and  kuor. 

forests  which  were  considered  econ-  1  bulk  of  the  coninbiuion  wn.cli  .siicii 
omically  inaccessible  —  a  to.al  of  ap-  ^  possible  expansion  in  the  foi'est  ils- 
proxiniatcly  770.000  square  miles  of  uidu.stries  of  Canada  could  make 
.teccssible  and  inaccessible  productive  future  Can.adian  economy.  The 
forests  cxpansicii  of  a  further  1.)  nnllion 

'•Figures  given  by  Mr.  D.  Roy  Cum-  Producing  cap.icuy 

eron.  Dominion  Forester,  to  the  an-  ^ould  rcprcsrii„  an  iiuesiincnt  of  ap- 
nual  meeting  of  the  Woodlands  See-  P'OXimatel.v  2  biliion  dolla-s  in  cap.- 
tion  in  January  1942  Indicated  that  "oods.  It  could  probably  add  a 
to  offset  the  depletion  rate  due  to  o’’  '’'’If 

cutting,  wastage  from  fire,  insects,  value  of  good.s  produced  in 

disease  and  other  causes,  would  re-  Canada  and  would  thus  make  a  ina- 
qiiirc  an  annual  rate  of  growth  of  ‘-■omribiition  to  the  grow.  li  of 

14  cubic  feet  per  acre.  Of  the  14  cubic  Canadas  national  income  and  to  the 
feet  per  acre  10  cubic  feet  per  acre  provision  of  greater  cmplo.Miient  o;i- 


no  doubt  that  the  figures  wUl  be  im-  technique  of  logging  operations  behef  here  Uiat  miiV  the  1  -  I  <’>;coodmg  an 

Pressive.  which  are  being  published  in  book  I  ®  L  |  ^oar  bv  about  100' 

In  ternvs  of  employment,  the  C.  P.  form  as  they  are  completed.  125.000  conls  would  be  shippt^,  to' the  iCDort 


ical  wood  pulp  reached  an  all  lime  ".More  this  ^car  than  ever  fbe  U.j^g  4  ^^bic  feet  per  acre 


XII  ^..lus  01  ci.ipioyniem,  tne  c.  r.  lo  m  as  tney  are  compicteq.  Whereas  actually  the  amount  will  be  '<>  "'<•  the  Chimiical  lail.s,  for  .security  reasons,  cannot  be 

n  M  emphasized,  this  "Af  cr  many  years  of  active  work  ^uch  grSer  as  Son  cx^  Pa'P  «^ction  of  the  Canadian  Pulp  stated  nor  can  figures  be  quoted, 

would  mean  jobs  for  many  men.  in  on  cellulose  and  lignin,  Dr.  Harold  and  Paper  Association  presented  to  Tbe  fact.s  known  to  those  <ntitlcd  to 


addition  to  the  full  time  employment  Hibbert.  retired  from  the  E.  B.  Eddy 


iri.v  proviou.,  peak  uses  of  clK-mical  pulp  moved  iiUo  -.Surely  there  is  Inile  room  for  d;.s- 

O.tKK)  tons,  acooni-  front  line  war  nccc.ssitics.  The  de-  parses.  courageniciu  in  tlic  long-term  fiiiurc 

i  of  the  Chi'mical  lail.s,  for  security  reasons,  cannot  be  ..j  informed  on  good  auihorite  P^'P  ‘’"d  paper  iiidusiry  or  111 

he  Canadian  Pulp  stated  nor  can  figures  be  quoted,  ^hal  a  group  of  countries  in  Northern  pai"u  whicli  tlic  Canadian  iiidas 
ation  presented  to  |  Tbc  fact.s  known  to  those  <ntitlcd  to  Europe  realize  an  annual  growth  of  'Lv  "ib  Piay  in  that  future.  Let  u-s 


‘•Here  before  us  lies  the  greatest  of  published  papers  in  scientific  ana  win  siioruy  oe  announce.  ,  rr  .  ,  "  I  '-  " 

opportunity  ever  presented  to  this  in-  journals  and  addresses  to  meetings  criticism  here  of  the  fact  that  j  ing  piactical  effect  o  ie  dclormin- ,  incie 

dustry  and  to  this  country,”  he  said,  of  scientists,  he  brought  world-wide  Pait  of  the  newsprint  which  Canada  at  1011  of  the  industry  in  Canada  at  -  Inc 

‘•Wartime  stre-sses  have  unified  our  1  recognition  to  the  institute.  He  has  to  supply  during  the  first  quar- I  the  onset  of  '\ar  to  fill  the  gap  in  ^  monl 

Industry  as  never  before  If  I  have  |  been  succeeded  by  Dr.  Clifford  B.  ter  of  1944  was  to  be  stock-piled  at  ,  supply  to  the  Unit-d  Narions  result-  I  ing 

one  nw-sage  to  leave  with  you  it  is  Purves  who  has  won  a  high  reputa-  the  Canadian  mills  as  a  reserve  for  ing  from  noii-av ailabilitv  of  pulp  aseci 

this-  ‘•Not  to  let  down  as  the ’pros-  tion  from  his  work  in  organic  chem-  the  second  quarter  has  been  elimin-  from  Scandinavian  sources,  whicli  ;  u  liici 

pcct  of  victory  draws  nearer  and  istry  and  is  in  close  contact  with  ated  by  the  fact  that  the  War  Pro-  in  pre-wai-  days  otfcro<l  substrntial  sped 

nearer  but  rather  to  .strengthen  the  i  indu.strial  research.  duction  Board  has  abandoned  its  in-  |  price  advantages,  based  primarily  on  |  "W 


sinews’ of  unity  so  that  wc  will  press  ‘‘The  annual,  quarterly  and  pro-  tention  to  accumulate  such  a  reserve,  depreciateti  currencies 

on  with  wisdom,  determination  and  geess  reporJjS  which  are  issued  at  th^  .  Continuing  the  ropoi 

good  sense  to  .seize  the  opportunity  appropriate  times  reveal  the  work  Urges  Transportation  ous  emergent  calls  for 

which  knocks  but  once.  that  is  being  done  at  the  research  Needs  of  Forest  Industry'  "ceds  from  markets  ui 

Mr.  Smitli  outlined  Uic  difficulties  institute,  work  that  is  acknowledged  nadiaii  shippers,  such 

with  which  the  industry  had  to  con-  I  <0  be  of  great  value  to  the  industry  Expressing  the  view  that  post-war  New  Zealand,  South  A 


j  "Wc  face  tile  most  critical  yea:- 
,  .-ihec  the  o’lsct  of  war  duo  lo  man- 


paiKling  werid  market  for  iniln  ,u  d 
Wide  Potential  Expansion  paper  products  there  arc  imniccl;a;e 

Further,  if  by  unproved  mediods  tlhng.s  to  whicli  we  can  d.rcct  our 


Continuing  the  report  sa\s:  "V'ari- I  power  shortages  aftecling  the  sup-  in  lagging  wc  materially  reduce  costs,  attention, 

ous  emergent  calls  for  \va'-o.s.setiIiaI  I  uly  of  \\oo<i.  Wo  have  calm  confi-  which  I  jicnsonally  believe  to  be  dis-  Tbc  ultimate  fuil  developnici;. 

needs  from  markets  unusual  for  Ca-  '  donee  that  tlieso  difficultio.s  will  be  tincily  possible,  and  by  the  proper  of  our  lorcst  resources  wdl  not  be 

nadiaii  shippers,  such  ns  .Australia,  '  .surmounlcii  as  otlicrs  have  by  tlic  location  of  future  mills  (not  iicces-  achieved  until  important,  even  d  .is- 


tend  during  1943  and  praLsed  Uie  !  Canada.  employment  plans  in  forestry  should  i.atin-Ameiicaii  countries  were  1  tlii.i  industry,  coupled  vvitli  the  con-  economically  inaccessible  timber  ac- 

work  of  the  committees  for  what  they  j  “Tbe  Wartime  Machine  Shop  be  concentrated  on  forest  protection  |  jjigg  along  with  evei'y  essential  liiurng  understanding  help  of  our  ccssible,  we  could  treble  the  size  of 
had  done  to  keep  the  industry  on  a  '  Doard  has  continued  its  outstanding  improvements  and  adequate  trails-  1  Canada.  i  customers.  We  sliall  endeavor  to  ro  our  industry. 


ladiaii  shippers,  such  ns  .Australia,  '  .'-urmounlcd  as  otlicrs  have  by  tlic  location  of  future  mills  (not  iieces-  achieved  until  important,  even  d  .i.s- 
'40W  Zealand,  Soutii  Africa,  and  eer-  1  inginuitv  and  steadiness  iiihe.xmt  in  sarily  newsprint),  wc  could  make  the  tic.  changes  arc  made  in  our  luc  liods 
ain  I.atin-Ameiicaii  countries  were  ,  tlii.i  industrv.  coupled  vvitli  the  con-  economical’y  inaccessible  timber  ac-  of  logging:  undl  necessary  silvicu.- 
_ _  _ _  i,^i„  ccssible.  we  could  treble  the  size  of  tural  mca-sui-cs  arc  taneii  to  .-timu- 


late  growth  repi-oduction;  and  until 


high  level.  Addrcs.s  of  Mr.  Smith,  in  contribution  to  the  Canadian  war  portation  facilities  for  extracting  for-  -Again,  these  extraordinary  de-' conduct  our  business  that  in  the  ‘‘And  further,  if  wc  could  complete-  much  greater  progre.s.s  is  made  m 
part,  follows:  effort.  Notwithstanding  the  curtail-  est  products,  D^Itoy  Cameron,  Domi-  ^^nd^  have  been  satisfied-not  bv  j  post-war  davs  the  I'Cliability  of  Can-  ly  eliminate  vvaste  through  fire,  pests  elective  mUizmlon  of  the  v.i nous 

VU-.  i„ur  Mill.  country’s  shipbuilding  nion  forester  Ottawa  told  delegates  ,, wilding  new  plants  that  might  be  a  ada  as  a  source  of  supply  will  have  etc.,  we  could  quadruple  the  size  of  s  z&s  ai  d  specics  of  wood  p.cvaihng 

>  isit  to  B.C.  Mills  programme  which  took  place  in  the  to  the  annual  convention  of  the  Can-  rvQct  war  luihiiitv  but  hv  inirenuiiv  value  forest  using  industries  in  t-hLs  hi  our  forests. 

‘‘This  is  the  second  report  I  have  latter  part  of  the  year,  the  industry's  adian  Society  of  Foi^t  Eiigineer.s  the  indu.stry  .applied  to  increasing  I  -The  wisdom  of  improving  quality  country.  "To  accomp^ 

had  the  honour  of  presenting  to  you  sl‘>Pnients  ot  machine  impie-  that  the  forest  industry  is  just  as-  cxistiiirfacilities.  coupled  ;  of  va,  iou.s  grades  that  have  been  ‘‘W  yon  have  not  already  done  so  *  oi^e  to  J®: 

but  it  is  tliP  first  in  resnect  of  a  full  ments  of  war  amounted  to  approx-  much  entitled  to  public  provision  of  '  1  •  ,..i.ipr  m-,,-ifPts  .tnrinn  f  w'ould  suggest  you  secure  a  copy  of  than  this  mciusti.v  has  given  in  the 

*,“aV  *4,135,000  .hid,  i.  a.mos,  ol  tvahsporulto  V  Ita  "'  ,acSL  "  SKm  .M  aTut  '  i  IT  ,v.,r  caTnal  ba  “ Mr.  CamarS'a  pW  and  „  tha  ra-  paa.,  U  require.,  eaipplddy  „dv 

Of  the  association  double  the  shipments  made  during  materials  as  Is  mining  or  agriculture.  ‘O  recognize  me  pioDitms  ana  aajusi  ,  .nesc  w ai  jtar.s  ta.u  ul  ue  o  Dominion  Forest  Service  conception  and  approach  to  the  dc- 

•'?he  mSe?r'of  your  executive  the  previous  year.  It  appears  that  He  also  urged  that  post-war  forest  is  ha!  to  above;  read  them  thor-  velopment  of  our  forests.  It  requires 

committee  have  given^ gcnerouslv  of  there  may  be  some  decrease  in  the  work  should  be  on  a  fully  mechanized  „ J;!,*.' ®  tovvaidd,  t  •  supply  m  ..  ’  oughly  and  figure  it  out  for  j-ourself.  more  inteasivc  study,  investigation, 

thTItab  and  uKL®  nToh^  n«d  lor  Ihe  Indhatry'a  con.rlbutloh  bada.  Iba  BrKiah  M.Srv  ir  h  T  ,o°r  S  "b"™?,-  trans7/rr7d 

_ , _ i.,.,.. _ _ to  this  ‘‘hits  and  nieres”  nroeramme  Titv  rtampron  rlPslarnH  that  thp  the  British  Ministry  ot  supply,  vv  no..o  ,  must  b.  actively  iransicirea  lu  fio.,,rpa  n,,t  too-athpr  in  a  man.  utilization,  than  anv  o,  us  have  vet 


meir  i  me  aim  «D1  Hies,  noi,  omy  ai.  *ui.  -hits  and  nieces”  oroeramme  Mr’  Uamernn  declareri  that  the  British  Ministry  of  Supply,  who.so  !  must  bo  actively  transterred  to 
fa'vo'Too"  i’llSd  'bit'  •'.»  riSla^Kw? ot  “an,“n  capabl.  ropreaob.o.ivr,  E.  A.  Holn.ea,  ;  quality  .mprovomen,  „  bold  firm  ^ 

between  meetings.  I  would  like  to  the  board  are  watching  and  other  supervisory  personnel  for  ■  Deputy  Controller  of  Paper  during  .  under  ^  p 


seen  figures  put  together  In  a  man-  utilization,  than  any  of  us  have  yet 

ner  to  so  clearly-  indicate  the  fore.st  done,  and  more  than  most  of  us  ye: 

m^bween  meeiiiigs,  j.  would  jikc  to  .  ..  ^  , ......  v/ioait-.  .wv.j'  .v.  j  ■  .  -  "  .  j  '  *,  •  1.1.  oevax  possibilities  of  Oanada.  We  o^e  a  conceive. 

takp  this  opportunity  of  expressing  situation  closely.  post-war  projects  should  be  proceeded  ^  critical  T®'’  i’,®®  ccntributed  his  |  conditiens  tnis  large  y  '  ®  '  debt  of  gratitude  to  Mr.  Cameron,  Elimiiiaticn  of  Waste 

my  sincere  thanks  for  their  wise  Valued  By  Government  I  with  immediately  by  co-operation  understanding  assistance  in  the  g(?n-  tomiap  of  sales  and  its  vvi  r  •  his  department  and  his  staff.  ‘-2.  Much  greater  suess  must  be 

counsel  and  for  the  help  which  they  “The  arcivities  of  the  board  have  |  of  the  Department  of  Labor  with  'I'T  i-  nc  ’‘’pnir.  Advisory  present  practical  productive  jaid  on  min.-*.izing  and  or  utilizing 

are  always  so  willing  to  give.  I  been  carried  on  under  the  able  direc-  provincial  authorities.  tional  in  this  ministiy  s  operations  The  duties  of  capacity  of  the  pulp  and  paper  in-  materials  presently  wasted  from  our 

would  particularly  like  to  express  tion  of  Mr.  Fred  L.  Allen,  vvho  has  He  predicted  a  stronger  and  more  during  the  years  of  war.  His  avail-  Comnuttee  of  this  °  dustry  in  Canada  is.  let  us  say,  ap-  mills.  During  the  past  year  the  Tccli- 

my  deep  appreciation  and  thanks  to  continued  as  vice-chairman  and  man-  enlightened  Dominion  forestry  policy  ability  here  from  time  to  tune  dur-  this  year  have  been  more  e.xacting  proxlmately  5  million  tons  per  year.  ,hcal  Section  issued  an  excellent  rc- 

the  two  vice-presidents.  Messrs.  C.  ager.  It  Is  mainly  due  to  his  efforts,  after  the  war,  as  it  was  in  the  inter-  ing  the  year  has  made  possible  the  on  its  members  than  e\er  If  our  forests  could  be  developed  to  pu;-‘  on  the  utiliz.ition  possibilities 

R.  A\'hitehea<i  and  F.  G.  Robinson,  coupled  with  the  work  of  his  efficient  ests  of  the  provinces  as  of  industry  clearing  ot  difficulties  vvitli  ease  and  vVe  are  grateful  to  G.  r.  the  extent  that  I  have  mentioned  of  vvaste  sulphi.e  liquor.  Activity  ;;i 

They  have  devoted  more  than  their  staff  headed  by  Mr.  E.  W.  Harvey  that  the  Dominion  Forest  Service  be  promptitude  otherwise  impossible,  c.  M.  Matheson.  J.  R.  S.  McLernon  previously,  namely:  to  four  times  ujis  nas  been  stimulated  as  a 

fair  share  of  time  to  the  affairs  of  that  such  very  fine  results  have  been  provided  with  staff  and  funds  ade-  At  the  year  end  there  remain^  not  |  and  E.  Howard  Smith  for  their  ever-  present  size,  they  would  pro-  result  of  your  efforus.  More  than  one 

the  association  and  have  been  of  the  obtained.  quate  to  serve  Canadian  needs.  one  ton  of  carry-over  on  the  Indus-  ,  i-cady  vv  illingness  to  give  promptly  vide  wood  for  a  pulp  and  paper  in-  company  Ls  now  working  on  the  iitii- 

greatest  help  to  me.  “The  following  letter  which  I  re-  The  Dominion  forester  also  urged  try’s  substantially  increased  obliga-  j  their  time  and  abilities  in  generous  dustry  of  20  million  tons  capacity  izaiioii  and  development  of  marke-ji 

No  changes  were  made  in  the  ceived  from  the  Honourable  Mr.  C.  a  plan  of  aerial  survey  of  accessible  tions  to  United  Kingdom.  The  con-  j  fashion  whenever  sought.  Ihe  same  pgj,  yggj.  waste.  Let  it  be  demoiis’.:'aieti 

membership  ot  the  executive  com-  D.  Howe,  Minister  of  Munitions  and  forest  areas  every  ten  years  under  tribution  to  this  end  of  the  repi-e-  ,  pers'onnel  has  served  also  as  the  Possible  Markets  that  even  onc’of  those  companies  can 

mittec  during  the  year.  Mr.  R.  L.  Supply  a  few  days  ago,  indicates  Dominion  auspices,  as  a  guide  to  the  sentatives  in  Canada  of  tiic  Britisli  ,  Adv  isory  Committee  to  G.  S.  Pin-  ^  *  ..  make  it  a  profitable  venture  ana 

Weldon  has  continued  as  vice-presi-  clearly  how  highly  the  Dominion  provinces  in  forest  management.  Ministry  of  Shipping  is  also  aoK- j  cott,  Administralor  of  Wood  Pulp  t\tjji  mn  nf  watch  us  all  clamber  on  the  band- 

dent  on  leave  of  absence  and  Mr.  C.  government  values  the  accomplish-  To  make  the  forests  of  Canada  novviedged  —  coupled  with  genuine  j  (Canada)  with  whom  it  has  been  a  10^  consumpuon  m  Subject  only  to  the  develop 

R.  Whitehead  continued  as  special  ments  of  this  pi-ogramme:  sufficiently  fireproof  and  commer-  admiration  for  their  ability  in  deal-  pleasuic  to  work  on  the  many  com-  m  Th/. fnt  ment  of  markets,  which  in  my  opui- 

sciiior  vice-president.  “On  the  occasion  «f  the  annual  cially  Insurable,  said  the  speaker.  Do-  ing  successfully  with  complex  oper-  plex  matters  he  deals  with  judi-  ..  .  .jp,.-.,  avatiaiup  ’  wa*«  ion  can  be  developed  by  adequate 

‘‘One  of  the  most  pleasant  duties  meeting  of  the  Canadian  Pulp  and  minion  assistance  to  the  provinces  ations  with  patience,  realism  and|ciousIv.  annmximateiv  20  minion  tons  ne-  sales  effort,  products  made  from 

which  devolved  upon  me  during  the  Paper  Association.  I  should  like  to  would  seem  inevitable.  censtant  rcnsicieration.  (Continued  on  page  24'  waste  sulphite  liquor  from  Canadian 


past  year  was  the  visit  to  the  British  express  to  you  and  to  the  other 
Columbia  mills  which  I  made  last  members  of  the  association  my  ap- 
September  in  company  with  Mr.  Cad-  predate  of  the  splendid  co-operation 
man  and  Mr.  St.  Aubin.  The  West-  this  department  h'as  received  from 
ern  members  gave  us  a  most  cordial  the  pulp  and  paper  industry  in  car- 
reception  and  Mr.  Cadman  and  I  had  lying  out  certain  phases  of  the  pro- 
the  privilege  of  attending  a  meet-  duction  programme.  I  have  had  oc- 
In  of  the  executive  committee  of  the  casion  from  time  to  time  to  hear  of 
Western  Branch  and  also  of  visiting  tbe  manner  in  which  the  machine 
some  of  the  mills.  shops  of  the  industry  have  been  or- 

‘‘We  found  the  branch  functioning  ganized  to  handle  sub-contracts, 
well  and  We  are  couvinced  t..ut  it  is  Our  records  show  that  the  shops 
serving  admirably  the  pui  pose  fo’-  have  done  an  outstanding  job  ^  re- 


Newsprint  by  Months  in  1943 


Canadian  Production 


which  it  was  formed. 


gards  both  delivery  and  quality  of 


‘‘I  nas  very  much  interested  in  pi'oduction 
learning  a;  first  hand  something  of  “Please  accept  my  thanks  and  my 
the  conditions  and  problems  wHh  best  wishes  for  the  association  in 
•which  Ihc  Western  members  are  1944.  .  , 

faced  and  how  they  compare  witli  “'riie  Wartime  Service  Department 
those  which  face  us  in  the  East.  It  has  continued  to  expand  its  activities  j 
seems  to  me  that  notwitlistaiiding  during  the  past  year  and  has  ren-  I 
man.v  differences  in  detail,  funda-  dered  even  greater  service  to  the 
mental  problems  confronting  Ibis  in-  industry  and  to  the  government., 
dustry  are  essontially  the  same  in  Although  always  willing  to  accept ; 


all  parts  of  Canada. 


Ihc  manifold  benefits  this  depart-  ] 


■‘During  the  past  year  the  board-  ment  has  procured  for  the  industry, 
has  cleared  many  problems  of  mu-  certain  companies  within  the  indus- 
tual  interest  to  the  two  associations,  try  have  failed  in  that  co-operation 
‘‘An  intensive  publicity  program-  "'hh  t^  department  ^  essential  to 
me  ‘  as  inaugurated  in  November  to  maintaining  it  in  a  position  to  render 
stimulate  the  flow  of  workers  to  the  tbe  services  expected  of  it.  Your 
woods,  following  the  clarification  of  executive  Committee  strongly  urges 
National  Selective  .Service  regulations  the  members  of  the  association  to 
find  more  simple  provision  for  open  support  activity  and  hi  a  positive  way 
ftlions  of  industry  canva.ssers  for  the  policies  of  this  department,  — 
w  oods  workers.  This  programme  in  the  practical  value  of  those  oper- ^ 
collaboration  with  that  of  the  fed-  ations  are  universally  recognized, 
eral  Department  of  Labour,  pro-  ‘‘VVhilr  Hie  Indiislry  I’uipwocd 
duced  tangible  result,?  in  a  situatioK  ,  (Continued  on  page  23)  I 


JAN.  FEB.  MAR. 


'  dustry  of  20  million  tons  capacity  izaiioii  and  development  of  marke-ji 
•  per  year.  loi.  waste.  Let  it  be  demoiisti'aicci 

’  The  Possible  Markets  ;hat  even  one  of  those  companies  can 

,  “Let  us  now  look  at  possible  mar-  aiake  it  a  profitable  venture  ana 
,  kets.  Tlic  total  consumption  of  pulp  ''’atch  us  all  clamber  on  the  band- 
.  and  paper  producU  in  the  world  for  ''‘‘Kon-  Subject  only  to  the  develop 

.  the  last  years  prior  to  the  war,  for  “)^Dt  of  markets,  which  in  mj  opui- 

which  figures  were  available,  was  he  developed  by  adequate 

approximately  30  million  tons  per  sales  effort,  products  made  froiu 

year— about  half  of  which  total  was  ^''’aste  sulphite  liquor  from  Canadian 

used  in  the  UJS.A.  mills  could  be  produced  to  the  value 

I  "The  per  capita  consumption  of  ot  30  to  50  million  dollars  iier  ,vcar. 
pulp  and  papter  products  in  the  strongly  recommend  to  tlie  Scc- 
U.S.A.  in  the  year  1936  was  226  lbs.  continue  and  persist  in  ::.s 

I  have  listed  the  population  of  most  effort  to  uncover  methods  of  utuiz- 
of  the  countries  in  Europe,  Asia,  hig  or  minimizing  wastes. 

Africa.  South  and  North  American  "Here  again  wc  must  practise  more 
and  arrive  at  a  total  population  in  intensive  study,  investigation  and  rc- 
these  countries,  which  I  will  not  de-  search  than  we  have, 
tail  here,  of  about  F*!  billion  people.  "3.  We  must  strive  10  find  means 
If  we  can  assume  that  the  1 -A  billion  oi  putting  idle  mUl  capacity  111:0 
people  to  which  I  refer  will  in  time  Productive  use.  In  the  new.spruit  cna 
consume  pulp  and  paper  products  at  of  the  industry  there  must  be  greater 
the  same  per  capita  rate  as  prevailed  appreciation  that  news  machine.s  ca;i 
in  the  U.S.A.  in  1936  then  the  world  J”*-®  o'^er  products  than  newspriin. 
market  for  pulp  and  paper  products  Fo  do  this  it  means  much  more  111- 
wUl  grow  from  30  miUion  tons  iKr  tensive  -  application  to  ro.scarch  tie 
-car  to  about  200  million.?  tons  per  velopment  and  sales  on  the  part  ot 
ypgr  all  Of  US,  if  wc  arc  lo  achieve  the 

••Such  a  demand  for  pulp  and  pa-  results  quickly  cuougli.  Due 

per  may  seem  to  many  of  us  to  be  Probably  to  the  difficulties  of  the 
useless  day-di-eaming;  but  remember  1530  s  there  has  been  an  appalling 
that  the  process  of  expansion  in  the  In  developnienl  worx  as 

use  of  pulp  and  paper  products  has  compared  to  the  1920s.  This  Ls  dcfin- 
been  going  on  for  many  veans  p.ist  Proven  by  the  smaller  amount 

and  will  continue  to  go  on  in  the  equipment  obsolescence  in  the  30c 
future.  Furthermore,  trends  of  re-  only  have  wc  in  the  industry 

cent  years,  combined  with  the  devcl-  failed  to  substantially  improve  cquip- 
opment  of  new  uses  for  pulp  and  rneiit  and  processes,  but  because  we 
paper  during  wartime,  would  tndi-  have  been  such  a  iioor  relation  wc 
cate  that  even  the  UB.A.  ha.s  not  have  discouraged  such  development 
reached  its  optimum  (xinsumption  ®i)  the  part  of  those  firms  who  would 
ra‘,e  of  forest  products.  normally  find  a  market  for  their  ide.as 

‘‘.An  hicrras?  In  the  output  of  puip  and  their  good.s  In  our  industry.  But 
and  paper  r"om  Canada's  forests  to  ^ov  Heaven  .s  .*akc  don  t  let  us  gauge 
four  times  the  pre.sent  rate  .‘=eems  pace  by  the  1930?  I  don't  be¬ 
like  quiie  a  large  undertaking  for  li-ve  the  himiaii  animal  will  permit 
Canada;  but  how  insignificant  that  (Continued  on  page  'S3) 
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Progress  in  Efficiency  of 
Woods  Labor  Reported 

Replies  To  (^ucsliuiiiiuire  Iiuliealc  Com* 
panies  Are  Alive  To  -Need  For  Forestry  Train¬ 
ing  —  Adequate  Instructors  Still  Lacking, 
However 


I  REPOKT  OF  I  sulphite  pulp,  rolls  of  several  sam-  I 

pies  of  their  new  Llama  brand  build- 

Mechanical  Pulp  Section 

I  r  Also  included  nere  samples  of  the  ; 

Bj  i>.  G.  KiDBEY,  Gbairinan.  |  various  woods  used  ill  the  manufac-  i 

Shipments  from  Canadian  ground-  hi  the  United  Stales  I’as  orfhe^ravv  ma-| 

I  wood  mills  were  somewhat  lower  in  increased,  as  this  grade  is  being  used  i  sulphur,  Lime  rock,  Sul- 

I  1943  than  in  the  previous  year.  Ship-  phite  chips,  Sulphite  pulp,  and 

.o .« u„,».  I  I 

slightly  but  overseas  shipments  show-  mills  for  shipment  to  the  United  , 

ed  a  decline.  In  nearly  all  of  the  States  is  being  diverted  from  its  usual  I  Better  Organization  i 

districts  of  production  the  shortage  channels  by  the  War  Production  j  ^  .  t 
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More  than  Seventy-live  Years'  Experience 
in  the  Production  of  Bank  Notes,  Bonds, 
Stork  Certificates  and  all  Monetary  Uorumenls 


,  ,  j  1  j  ,1  ,  ,  ,,  .  ,  1  of  pulpwood  has  seriously  affected  Board.  The  reduction  in  the  produc- 

In  a  paper  presented  to  ine  Woori-  and  through  services  of  the  section  s  the  operation  of  these  mills,  and  the  tion  of  newsprint  paper  has  natur- 
lands  Section  of  the  Canadian  Pulp  icgoUig  e  i^cruction.  owners  have  been  forced  to  supple-  ally  reduced  the  quantity  of  siderun 

and  Paper  Association  on  the  sub-  ..r,  nnnenrs  their  ordinary  operations  with  news  that  is  ordinarily  available,  and 


In  Lumbering  Needed 


The  lumber  industry  of  Eastern 


ject  of  ''Proeie"^,  in  Instruction  of  thl?  t linin'- other  unusual  and  costly  methods  of  get-  this  will  also  affect  the  demand  for  seek  an  Impro^  pat^ 

ject  01  I  logic..,  HI  jnsiiuction  ot  than  our  qucstionnaii-e”.  Mr.  Koro-  r..,ir.n„wi  infi  »h»ir  tern  of  organization,  with  reduction 


m 


Woods  labour  to  Promote  Lff,-  .off  continued,  “that  in  order  to  find  During  ihrl'Wr  pSl^w^  inven-  TheJe  Spears  to  be  little  doubt  pSLws  Jf 

oency  ,  A  Koro  of  f  manager  of  the  their  feet  many  logging  efficiency  t^rics  have  been  seriously  reduced  that  the  Urhted  States  and  United  tli 

section  stated  that,  m  Noveniber  instructors  need  more  ass|stance  and  ^nd  In  some  Instances  this  condltton  Kingdom  markete  can.  and  will,  take  p"’®,  if  S 

1913  companies  had.  tn.ough  a  encouragement  from  those  with  results  in  a  dangerous  situation  as  up  all  of  the  groundwood  which  may  p’® 
questionnaire,  been  given  the  oppor-  greater  authority  than  is  given  to  far  as  1944  production  Is  concerned,  be  offered  during  1944  by  our  canfi-  ^ 

timitv  iv>  stale  their  cxpci  icnec  m  instructors,  bpearheading  this  move-  -,1,.  rt»n,and  fn,.  Engineer.^. 


tern  of  organization,  with  reduction 
of  waste  and  better  conditions  for  its 


stcniatic  training  of  woods  labour  ment  is  an  important  and  difficult 
—  a  subject  upon  which  the  Wotxl-  responsibility;  it  should  not  bo  taken 
hiiKls  Section  will  concentrate  in  too  lightly. 

1911.  “In  planning  the  work  of  the 

Replies  from  twenty  companies  Woodlands  Section  for  this  year,  its 
east  of  the  Rockies  had  slvovMi  that  execuiivo  council  decided  that  the 
1(11  v-ompanies  were  employing  113  effort  of  its  staff  should  be  giien 


ment  is  an  important  and  difficult '  demand  for  groundwood  pulpidian  industry.  ,  stimulation  of  a  man's  intcr- 

I'csponsibilitv;  it  should  not  bo  taken  '  |  est  in  his  job.”  Mr.  Fellows  said,  “has 

too  lightly  ‘  T**-**»— J  A 1 I  not  been  given  adequate  attention! 

“In  planning  the  work  of  the ;  illiprOVeCl  UOllClltlOnS  ill  ;  in  the  lumber  industry.  An  untrained  j 

Woodlands  Section  for  this  year.  its!___  ^  .  wood  worker  ts  a  drifter  and  has  little 

execuiivo  council  decided  that  the  | C  T  i  interest^  in  has  work  apart  from  the 

effort  of  its  staff  should  be  given'  VV  OOdS  JlV^POLLwCI  '  monetary  return.  j  ,  ,  j 

essentially  to  assisting  the  member'  _ _ _ £___  ««  the  trend  of  t^ay 

companies  that  desire  this  help,  in  j  w.  A.  E.  Peplcr,  secretary-manager  ]  publicity,  were  acceded  to,  and  it  ’s  I  j 


full-time,  and  *19  part  time  instruc¬ 
tors. 


I'ssrntially  to  assisting  the  member 
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f  roni  the  ci^mipanios’  replies.  Mr.  practical  applicaticn  x>f  studies  on  of  the  Pulpwood  Committee  of  the  gratifying  to  report  that,  resulting  ^nd  put  himself  in  their  posi- 

Koroleff  continued,  these  conclu-  promotion  of  efficiency  and  safety  Pulp  and  Paper  Industry  of  Canada,  from  this  cooperation  between  the  he  is  to  get  the  most  out  of 

sioiKs  could  he  drawn:  in  logging.  This  work,  under  the  reporting  on  the  work  of  the  commit-  industrj-  and  National  Selective  Scr-  Failure  of  the  industry  to  do 

•W'ood.s  managers  of  all  Ihe.se  diivction  and  with  the  active  parti-  tee  to  the  Woodlands  section  of  the  vice  headquarters  in  Ottawa,  a  con-  would  attract  only  the 

fomoanas  are  conceinod  with  the  -ipation  of  the  .speaker,  will  be  con-  association,  stated  that  “foreseeing  siderablc  measure  of  success  has  at-  ^^.^rkers  wlw  were  incompetent— too 
necri  lo  train  woods  labour.  Their  ducted  by  J.  F.  Walker,  with  the  an  e.xtremely  serious  labor  shortage  tended  our  efforts  to  draw  more  men  j  unstable  to  find 

.'lalfs  and  coilraclor.s,  in  many  approval  of  the  Research  institute,  developing  in  1942,  the  committee  to  the  woods.  emploi'ment  el.sewhere. 

ea.srs,  do  not  \*‘t  fully  appreciate  by  G.  F.  Randolph  who  was  ap-  had  submitted  suggestions  to  Nation-  As  the  consequence  of  active  i  jjg  also  stressed  a  study  of  the 
this  ni^'d.  All  these  compan  es  rec-  pointed  last  November  as  logging  al  Selective  Service  which  resulted  in  vasslng  and  of  a  publicity  campaign  ,  uoeds  of  the  industry, 

ognizo  the  re.<!C'aiTii  on  efficienev  in  effieiency  instructor  of  the  section,  the  establishment  of  a  flexible  sys-  undertaken  by  the  industry,  in  whichj  figures  proved  tl>e 

logging  t-c'-nt  iuc.  coiulucle.l  by'th-  The  scope  is  wide;  from  propaganda  tern  of  authored  canva^ing  we  had  the  personal  cooperation  O;  Lvechanical  power  at  the  disposal  of 

.-^ec  ion  and  the  Rese-irch  Institute  among  the  (vorsonnel  on  the  prac-  By  the  spring  of  19«,  he  said,  Mr  Arthur  MacNaniara,  dirccvO^r  each  sawmill  in  Eastern  Canada  ha.s 


Koroleff  continued,  these  conclu- 
sion.s  could  he  iliawii: 

■'Woods  managers  of  all  lhe.se 
companies  are  coneerned  ivdh  the 


promotion  of  efficiency  and  safety  Pulp  and  Paper  Industry  of  Canada,  from  this  cooperation  between  the 
in  logging.  This  work,  under  the  reporting  on  the  work  of  the  commit-  industrj-  and  National  Selective  Scr- 
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Buy  War  Savings  Certificates  and  War  Savings  Stamps 


Pir-ging  tei  i-t't'iue.  coiulucle.l  bv  th"  The  scope  is  wide;  riom  propagamia  w-.o  oi  rtULiiwiM.cu  naa  viic  personal  coupiiauoji  oi 

,ec'ioii  and  the  Rese'irch  Inslifut''  among  the  (rorsonnel  on  the  prac-  "By  the  spring  of  1943,’  he  said,  Mr.  Arthur  MacNamara,  director  ot 

III  r,  -1,1  M'lir,  i,  a  sound  basis  for  Heal  value  of  instruction  of  woorl.s  “many  new  regulations  effected  more  National  Selective  Service,  and  of 

Id, our  ti-winii,”  As  iel  o„U  l-n  of  labour  to  dealing  direcllv  with  the  intensive  control  of  all  labor  by  Na-  Hon.  Humphrey  Mitchell,  Mmi.stcr  of 

Ihe  con,p.„,'e,s'i,,.,ve  beri,  usin-  their  compr.nv  inslrudors  .and  woods  tional  Selective  Service.  Uepresenta-  Labor.”  Mr.  Pepler  coiitinurd.  “wc 

.  ^  ,  iiUri  lni».  workors*  i  t  w^*ro  made  and  conferences  have  had.  since  Novcinbrr  hist,  more 

*‘Th:s  ‘ nM>vomonI  for  propo,-  to  develop  a  continuation  of  the  men  on  our  woods  opera tioiu  thnii 

such  Muti  udoi's  i„  the,,-  op->rniKns  druction  of  our  woods  labour,  lug, !  ?cne'-al  methods  of  the  previous  year  we  had  a  year  earlier^  Prior  to  No- 

-v„„’-i  he  ni  l  lic-ii  vei-v  good  possibilities,  ft  has  only  I  closer  supervision  woiUd  be  yember,  the  numter  of  men  working 

.  11  pi-uiR-i  .  ^  '  hnci-_the  ctodies  i  “"bievcd.  for  us  in  the  woods  was  below  the 

A-.equm-'  yistru-tur.s  are  jet  lack-  ^  . ”  a  .'he^-nstitiiie  -  i  October.  1943,  culling  op«ra-  level  for  1942.  “We  cxivecl  that  the 

111  -.  Iiiviix-f’on.  whore  given,  is  a.s  ^  m-ognlzed  as  '•ound  Let  ‘'^®  bidustry  were  elevated  piescnt  position  —  approximately  10 

\ei  iM,,r|e,(iMte  III  most  cas  s  .uul  IS  >•  j,  i's  nVncHee  also  i!  ‘'''O"’  0  to  B  Category.  Representa-  per  cent  better  than  it  was  la.st  year 

i-eii  ei-ofi  „n  cuitiiig  ipr-obahly  on  s  »  ,  ,  in  .*  mo  eases'  hilt  'liohs  rcspccting  National  Selective  —will  be  maintained  until  the  end 

l,u.-l:.-,-,w  filing.  N-eve, -tholes-,  the  .ound.  not  only  m  ome  cases  bu^  r^ulatfons.  canvassing  and  of  the  season.” 

l,K,i-'i I'-  al  lesull.s  of  iii.struction  have  3  tierally  and  that  this  vvoik  is  di- _ 


decreased  sliarply  hi  the  period. 
“Something  should  be  done  to  im- 


I  camps;  first  prize  to  J.  E.  Bernier,  of 
the  Canadian  Intenvational  Paper 


aniv->iig  the  ()Ors(>nnei  on  me  piac-  o.,'  v  ir  6  ,  .  ™i.  /viiaiur  iv»atisaii>aia,  u,  su-aj,  each  sawmill  in  Eastern  Canada  has  prove  output  and  increase  quality  by-  Company,  for  Iiis  article  "Incognito’' 

lical  value  of  instruction  of  wood.s  many  new  regulations  ef  ected  niore  National  Selective  Service  and  «  ^,.,1  equipment  and  methods.’’  ^  dealing  with  his^riXn  of  ^ 

labour  ,0  dealing  directly  with  ' uL"' M^PepTe'  '‘‘co  ti^^^  in^hc  effL"'^  of 

“X"/  ''"“'‘’il  r  .S  ctSSi*  tariad  mo":  - J - -7-;: _  aocoM  pnao  ,0  Oordo,,  B.Uey,  ol  Ih, 

-rh  s  movement  for  nroDer  m- !  held  to  develop  a  continuation  of  the  men  on  our  woods  operations  than  ,  T  T  7 J  1  J  f  ^  A  Len^ii  o' 

oTom  vv^H  iZm-  .  "Igeneral  methods  Of  the  previous  year  we  had  a  year  earliei.  Prior  to  No- !  W  OOU  1^111118  OCLllOn  Ot  V^l  1  A 


:17  11  lO  A  Great  Lakes  Paper  Company,  for  an 

iVoodlands  oection  ot  CrrA 

Mr.  Bernier  on  The  Happy  Horses 
d  A  I  A  1  dealing  wdth  proper  use  and 

^resents  Annual  Awards  treatment  of  bush  horees 

A  I.  X  AAltllACXA  X  A  W  CIl  VACJ  ^  presentation  was  made  to  A.  De 

— - - — _ — -  Cost,  of  the  Canadian  International 

Following  Uic  annual  luncjicoti  of  ■  by  J.  N.  Stephenson  on  behalf  of  the  Company,  in  appreciation  of  his  as- 


l,K,i-'ti.  :al  I'csull.s  of  iii.vti-uction  h.-ivo  I  generally  and  that  this  work  is  di- 
br^n  rlrarly  established  in  some  j  .octed  with  dur  care.  Serious  faults 
rns'’,-:.  Mo.si  of  these  compruiTS  wi.-'h  ih  the  directiv-)n  or  execution  of  this 
lui-.licr  assistance  from  the  Wood*  .istruclioiial  work  would  not  merely 
lands  rectioii,  mainly  through  ccop-  olistruct  its  progress  but  could  even 
elation  of  its  .vtaff  in  organization  or  tiiverl  the  whole  issue  from  the 
dircctiin  of  their  instructors’  work  path  ot  sucocss  to  that  of  failure.’’ 


,s  (v  *’’7’ Tions  respecting  National  Selective  -wUl  be  maintained  until  the  end,'  u.c  .ua.  .uow.vo,  o,  oj,  u.  uu  or  u.c  |  m  apprecmv.on  oi  ms  as- 

ound  not;  only  m  some  cases  bul  l  regulations,  canvassing  and  of  the  season.”  i  Woodlands  Section  of  the  Can-  Pulp  and  Paper  Magazine  of  Canada  sistanee  m  the  school  for  camp  cook 


Sees  Need  For  Co-operation 
By  Logger  And  Forester 


,  adian  Pulp  and  Paper  Asociation.  an-  for  iikiLs  prepared  for  use  in  logrging  |  instructors, 
j  nual  awards  of  the  section  w'cre  made  - 

Forest  Research  Institute  Is 

I  ging  mechanization,  “Drag  Line  Ar-  i  -v^i  ^  1—,  T  T  •  ♦ 

rangenent  for  Sweeping  Pulpwood  I  Jhqj.  UlllVerSlty  IJ* 


REPORT  Ol 


Woodlands  Section 


ni<  UT.  (  Iinlrit  1 


tion^r'ipvo.ei^lK  I  n-ciallv "fnrTii"  "b’li-'rh  oTwco^'ando  '  main  purpose  of  the  logger  is  to  j  lem  of  our  future  wood  supply,  I  am  '  Canadian  International  Paper  Com-  the  products  of  the  forests  of  this  has  been  suggested  that  a  building  to 

h”g  orwUh  Z^imme  of  ‘ne'  '  -ecS  .n41bVr^A  number  ^  P-epare  w-^  for  marketing;  that  of  '  sura,  will  be  solved  happily.’’  ,  pany.  province.  Hon.  A.  Weils  Gray,  pro-  house  the  institute  be  erected  at  the 

ci.fl  ouciiei  of  teVnique  of  tog^hig  panics  developed  their  owai  aiTange-  |  the  forester,  to  insure  a  continuing  |  -  j  Tlie  Ellwood  Wilson  award,  donated  vincial  minister  of  lands,  stated  re-  university;  that  it  might  b  included 

stalled  in'  1940  and  ^o  develSmg  ments  with  the  authorities  respon-  supply  of  raw  material  for  the  logger.  POWELL  RIVER  EXHIBIT  |  by  F.  G.  Robinson,  to  F.  A.  Harrison,  cent  y.  in  the  federal  goycr^ent’s  post  war 

wavs  of  ippl'-ui'*  the  -c-ults  of  these  '-ible  for  these  courses  and  the  meth-  Economically,  it  is  sound  for  the  log-  I  _ _ —  ,  of  the  Canadian  International  Paper  C.  D.  Orchard,  chief  forester,  said  program  and  that  the  present  labor- 

studies  The  nunib'-r  of  full  mem  cds  adopted  in  them  arc  an  integral  I  sor  and  forester  to  cooperate.  ,  Vancouver.  —  At  the  B.  C  Prod-  j  Company,  for  the  best  industrial  ap-  that  a  new  laboratory  such  as  pro-  atory  should  be  absorbed  in  the  new 

bci-s  in.-reascd  from  225  to  '”6  and  part  of  the  work  which  the  Wood-  '  "H  the  loggers  and  the  forester  in  ,  ycu  Bui'eau  Exhibition,  held  in  the  plication  of  studies  undertaken  by  posed  by  the  minister  of  lands  and  organization. 

sub,  c’-ipiion  members  "from  69"to  7’’  lands  section  is  carrying  on  to  pro- ' ‘i'dustry  can  cooperate  to  produce  Vancouver  Hotel,  here,  recently  the  the  Woodlands  section  and  the  Pulp  Premier  John  Hart,  would  be  a  d.  Roy  Cameron,  dominion  ior- 
Th-  annual  mcctiii"  was  held  mote  the  training  of  wood.s  labor  by  |  satisfactory  methods  of  managing  Powell  River  Company  Limited  pres-  and  Paper  Research  Institute,  relat-  much  needed  improvement  over  the  ester,  and  Mr.  Orchard  have  bad 
in  .Montreal  on  Januarv '“711)  '’81.11  member  companies.  ,  ihcir  forests  under  the  system  of  pri-  ented  an  interesting  showing  of  their  j  ing  to  efficiency  in  logging.  present  forest  products  laboratory  preliminary  discussions  with  Presi- 

and  -’gth"  Particular'  con"sid»-aiio*n  A  £ur\-cy  of  methods  used  in  the  !  vate  enterprise,  which  has  many  ad-  various  products  from  their  mill  at  i  The  J.  A.  Bothwcll  award,  donated  now  at  the  university.  dent  L.  S.  Klinck  of  U.B.C.  and  rc- 


i  '  _ _  I  from  Banks  of  Lakes,”  to  J.  L,  Kelly,  I Ji-  V/x  W  XAI.  V  OX  A  y 

In  a  paper  presented  to  the  Wood-  ■  integration  ot  these  into  efficient,  i  Price  Brothers  &  Company  Lin;-  ^  - — - - 

:  lands  Section  of  the  Canadian  Pulp  j  economically  sound  forest  manage- 1  'ted.  Vancouver.  —  Establishment  of  a  to  work  with  wood  strengtlis  and 

i  and  Paper  Association  on  the  subjec*^  |  ment  on  a  sustained  yield  basis.  If ;  Price  Brothers  <&  Companjf  Lim-  propos  '  forest  research  institute  at  such  fundamental  activities, 

of  “Logger  versus  Jtorester,”  J.  D.  B.  i  this  is  done,  and,  if  the  governments  i  ited  award  for  the  paper  ’'The  Woods  University  of  BritisJi  Columbia  .at  The  stability  and  expansion  of 

Harrison,  president,  Canadian  Society  j  and  the  industry  fully  cooperate  in  ■  Labor  Problem  Discussed  from  a  New  Vancouver,  B.C.,  would  aid  in  the  forest  products  industry  is  a  matter 

of  Forest  Engineers,  pointed  out  that :  the  execution  of  the  plans,  the  prob-  ;  Angle,”  to  Dr.  Paul  L.  Rivard,  of  the  development  of  many  new  uses  for  of  primary  importance  to  B.C.  It 


P.ovine.al  authoi-iiv  in  Mo:'.,;-ca;  es-  uf  Forest  Engineers,  pointed  out  that  :  the  execution  of  the  plans,  the  prob 


’.onr.cuu  autiiu.  ii.;.  co-  - - — - - - - -  —  -  —  -  - -  --  —  --  - -  -  -  •  -  -  i  „  „ 

ccially  for  the  beiiciic  of  Woodlands  '  main  purpose  of  the  logger  is  to  j  lem  of  our  future  wood  supply,  I  am  :  Canadian  International  Paper  Com 

'■  _ , _  _ i  n-pnar(»  n'rwl  fnr  marL-etino  •  fhar  nf  :  .siirp.  will  h.»  .anlvpzl  hannilv  ”  i  Danz. 


section  mrinbers.  A  number  of  com- 


cial  s-.udie.)  of  technique  of  logging  panics  developed  their  owai.  aiTange- 
.staiied  in  1940  and  to  developing  ments  with  the  authorities  respon- 


prepare  wood  for  marketing;  that  of  sura,  will  be  solved  Iiappily.’’ 
the  forester,  to  insure  a  continuing  | - - - 


supply  of  raw  material  for  the  logger. , 


ways  of  applying  the  results  of  these  sible  for  these  courses  and  the  nicth-  Economically,  it  is  sound  for  the  log-  ■ 

studies.  The  number  of  full  mem-  cds  adopted  in  them  arc  an  integral  j  Scr  and  forester  to  cooperate.  , 

bci-.s  in.-reascd  from  225  to  226  and  part  of  the  work  which  the  Wood-  "H  the  loggers  and  the  forester  in  ,  , 

sub,c!-ipiion  mem'oers  from  69  to  72.  lands  section  is  carrying  on  to  pro-  j  industry  can  cooperate  to  produce  - 

The  L’.'nli  annual  meeting  was  held  mote  the  training  of  woods  labor  by  ;  sat^factory  methods  of  managmg  ] 

in  .Montreal  on  Januarv  27ih,  28th  member  companies.  ,  their  forests  under  the  sj-stem  of  pri-  , 


POWELL  RIVER  EXHIBIT 


and  29tli.  Particular  consideration  --  -  -  -  .  ,  . 

was  given  to  operating  conditions  woods  operations  of  member  com-  vantages,  all  wlU  be  well;  but  if  they  (  powcll  River.  f  by  the  Brompton  Pulp  &  Paper  Com-  He  said  that  such  products  as  presentatives  of  the  industry.  J  her* 

arising  out  of  war  needs  with  the  panies  for  training  labor  and.  of  me- '  fail,  public  impatience  will  surely  |  Exhibits  consisted  of  a  large  roll  j  pany  Ltd.,  for  meritorious  achieve- [  plastics  and  other  by-products  of  the  would  be  provincial  and  dominion 

purpose  of  iiidicaliiig  Hio  most  ini-  thods  used  by  other  industries  where  i  force  governments  to  extend  their  j  of  newsprint  with  an  enlarged  aerial  j  ment  in  forest  conservation,  to  Ernest  |  forests,  would  be  experimented  with  industrial  co-operation  in  the  plan, 

lor, ant  problems  for  I943  and  in  gen-  appropriate  arrangement  is  being  ^  control  in  the  field  of  forest  man- |  view  of  the  plant,  packages  of  cut  j  Dupuis,  forester  of  the  Brompton  Co.  at  the  new  institute,  whereas  the  estimates  for  which  are  now  being 

era!  what  the'  Woodlands  section  marie  by  the  manager  of  the  Wood-  !  agement.  It  requires  a  truly  touching  j  shee’s  of  newsprint,  bales  of  dried  !  In  addition,  two  prizes  were  given  I  present  is  limited,  in  space  and  staff,  drawn  up. 


A  survey  of  mctl^ods  UiCd  in  th6  i  vate  enterprise,  which  lias  many  aci*  various  prodi 
woods  operations  of  member  com-  vantages,  all  will  be  well;  but  if  they  Powcll  River. 


.'-bould  do  to  sol\'e  tbeni.  It  appeared  lands  section  as  an  additional  means  ,  act  of  faith  to  suppose  that  regula- 
th.Tt  the  main  problem  w  a.s  still  that  to  cssist  members  to  improve  output  of  |  tions  imposed  entirely  "from  above”  j 
of  ..mproving  the  output  of  woods  la-  woods  labor  by  training  schemes  and  i  would  be  as  satisfactory  to  industry' 
bor;  it  w.is  recognized  that  the  Wood-  other  measures;  the  report  to  be  pre-  j  as  regulations  in  the  development  of  ' 


hinds  scclicn  had  been  working  along 
the  right  lines  and  should  continue 


[  tented  at  tliLs  meeting 

The  need  for  extending  the  use  of 


which  industry  itself  participated. 
"Canadian  accomplishments  have 


to  concentrate  on  this  job  during  mechanical  equipment  as  a  means  to  ,  been  great  in  the  past  and  pheno- 
1943.  ^  reduce  woods  labor  requirements  was  I  menal  during  the  past  four  j’ears. 

Early  in  tlie  year  ilie  report  on  kept  to  the  front  by  the  Woodlands  j  What  others  have  done,  we  can  do— 
tile  skidding  study  wa.i  published  in  section  and  a  meeting  of  woods  man-  !  and  that  includes  using  our  ranew- 
hook  form  as  "Puipwood  Skidding  agers  and  manufacturers  of  logghig  ;  able  resources  in  such  a  .way  that 
With  Horses,”  the  field  work  on  this  equipment  was  held  early  in  the  year  !  they  will,  in  fact,  be  renewed.  In  the 
hav.ng  been  completed  and  the  Skid-  to  explore  this  problem.  i  past  twenty-five  years,  members  of 

ding  Teamster's  Handbook  based  Committees  of  the  Woodlands  sec-  1  the  Woodlands  Section  liave  accom- 
iipon  the  material  from  this  study  tioo  carried  out  most  effective  work  plished  marvels  in  introducing  meth- 


having  been  issued  m  1942.  During  in  vai'ious  lines.  ods  of  business  and  industrial  man- 

1943  the  hauling  study  was  co.npleted  Committee  for  training  of  cook  in-  ■  agement  into  the  woods.  There  still 
and  in  November  the  report  was  pub-  siructors:  Through  arrangements ,  remains  the  establishment  of  forest 
li.shrd  in  book  form  as  '  Pulpwood  made  by  this  committee,  courses  for  j  management.  Given  the  cooperation 
Hauling  with  Horse  and  Sleigh”.  All  this  purpose  were  conducted  at  Du-  of  the  public  authorities,  you  car. ; 
the.'e  studies  were  ca.’-ried  on  under  che.sney  by  the  Department  of  Trade  I  accomplish  this  final  step  and,  in  so 
the  auspices  of  the  Pulp  and  Paper  and  Commerce  for  the  province  of ,  doing,  make  a  great  contribution  to 
Research  Institute.  Quebec.  |  the  stability  of  your  industry  and  the 

Use  of  the  Woedcuilcr's  Hand'otj'.  Advisory  Committee  on  Forest  Eii-  ;  future  welfare  of  Canada.” 
and  the  Skidding  Tcanistcr's  Bo:;-,  i  tomolcgy  and  Pathology:  The  main:  “I  hope,”  he  concluded,  “that  var- 
aiul  oJier  material  from  the  cu. ling  problems  affccang  the  industry  were  i  ious  post-war  rehabilitation  commit- 
and  skidding  siudics  by  member  studied  during  the  year.  Attention  j  tee.s  dealing  with  such  needs  will  not 
eom.i-anic.s  ha.-,  been  extended:  alto-  has  been  drawn  to  the  importance  only  plan  adequately  for  the  better- 
geiiicr  about  21,000  copies  of  these  1  of  the  growing  spruce  budworm  in-  |  ment  of  our  logging,  silviculture  and 
two  handbooks  have  been  sold.  Wii’.i  festation  in  Ontario,  and  recomnien- j  protection,  but  particularly  for  the 

the  co-c|)ri-ation  of  the  Woodland.s  dations  for  dealing  with  this  and  for  ! - 

.■^I'c.iou  the  Woodeuttcr's  Handbook  Strengthening  the  facilities  for  deal-  ’  section  assisted  the  Department  of 
has  been  transla  cd  into  German  for  ing  with  such  infestations  have  been  1  National  Defense  in  organizing 
the  u.',e  ot  pri.'oners  of  war  cutting  sent  foiward  to  Federal  and  provin-  courses  in  woodscraft;  the  Quebec 
fuelwood  and  pulpwood  cial  authorities  and  to  others  con-  !  North  Shore  Paper  Company  most 


the  auspices  of  the  Pulp  and  Paper 
Research  Institute. 

Use  oi  the  Woedcuilcr's  Hand'ou'. 
and  the  Skidding  Teamster's  Bue',; 


AM 


INACTION 


ihc  flifficiiliv  oi  Ksolatijig  the  eftec 
oi  irii-.iin".  ironi  the  cifect  of  var. 


fuelwood  and  pulpwood  cial  authorities  and  to  others  con-  !  North  Shore  Paper  Company  most 

•Most  of  the  niembor  companies  arc  cerned.  I  generously  furnishing  a  chief  Instruc- 

devektpuig  cifeetive  organization  for  Committees  on  producer  gas,  wild  j  tor  and  the  Canadian  International 
naming  woods  labor  and,  while  no  life  management  and  practices  of  |  paper  Company  accommodation  for, 
detailed  figures  for  increased  prcduc-  member  companies  in  administering  the  military  personnel  attending  the 

lien  liave  been  forlhccming  due  to  woods  babor  have  carried  out  the  courses.  This  assistance  was  much 

ihc  flirficuliv  oi  KsoIatijig  the  effect  work  assigned  to  them.  I  appreciated  by  the  Department  of 

oi  irii-.iing  from  the  ci'feet  of  var-  The  work  of  the  Coinniiitcc  on  For- 1  National  Defense, 

ia'ok''  lebor  .aiul  oilier  operating  con-  es4  Management  and  Postwar  Recoil-  |  The  thanks  of  the  Woodlands  scc- 
ditioiug  thi.s  work  on  training  wood^  slniction  wa.s  held  in  abeyance  dur-  !  tion  are  due  to  those  Dominion  and  . 

labor  lirij  inereuced  output  of  the  ing  the  year  in  view  of  a  Postwar  Re-  Provincial  government  officials  w'ho  ! 

weeds  worker,  improved  tlie  woods  construction  Comniillec  having  been  furthered  the  work  of  the  section ; 
woi'kers  indii  idual  ixxsition  mid  in-  set  up  by  the  pulp  and  paper  Indus-  through  organizing  various  courses  j 
created  the  total  amount  of  pulpwood  tiw.  llic  work  of  the  Woodlands  sec-  enumerated  above  and  to  aJl  com- 

madc  .available  to  the  industi-y  dur-  tion  on  reducing  costs  of  logging  and  pany  personnel  who  assisted  likewise.  | 

ing  the  year.  To  illustrate  Hie  impor-  so  reducing  manufacturing  costs  and  Tlianks  are  also  due  to  Mr.  E.  M. ! 

tance  of  this,  a  3  i>er  cent  increase  particularly  the  -work  on  improving  Little  for  acting  as  accredited  re-  * 

111  output  in  pulpwood  cpcrntioiis  of  output  of  wixids  labor  by  training  presentative  of  the  Woodlands  sec-  > 
iJir  industr.'',  if  effected,  represents  .ralienies  have  been  recognized  by  this  tion  on  the  executive  committee  of) 
about  300,000  cords  during  Mie  year.  Industry  Coniinitlee  as  a  major  con-  the  Canadian  Pulp  and  Paper  Asso-  ' 
How''ver.  whether  the  inerease  in  tribirtion  towards  stability  of  the  in-  ciatlon  and  to  Messrs.  V.  E.  Johnson  | 
production  i.s  more  than  lliw  or  less,  dustry  in  Uic  postwar  period.  The  and  J.  'V.  Perrin  for  acting  as  obser-  1 
tJir  executive  council  holds  the  view  section  lias  not  lost  sight  of  the  fact  verS  for  the  Woodlantls  section  at  j 

that 'raining  wood.v  laljor  and  in  gen-  that  forest  managenicnt  is  part  of  meetings  of  the  Joint  administrative' 

rrril  tJie  application  of  the  3Voocllands  its  programme  and  it  should  be  pre-  committee;  also  to  all  members  of  the  | 
.vcciioii  studies  must  be  fiudliCT  dc-  pared  at  any  time  to  extend  its  w'ork  section  who  assisted  so  willingly  in  I 
vclopr-d.  no.  only  to  make  proper  use  ftinlier  into  Uiat  sphere.  supporting  the  section  .staff  and  the  j 

of  the  work  done  bv  tlv  VV'oj^dlands  During  the  year  Uiirly  papers  were  efforts  of  the  executive  council  to 
sertion  but,  at  this  partieul.ar  time,  presented  to  the  Woodlands  Section,  can-y  out  the  programme  for  the 
.so  that  every  means  may  be  taken  Early  in  the  .year  the  Woodlands  year.  1 


THE  OF  INDUSTRY 


Air  in  Action,  Compressed  Air, 
is  o  strong  right  orm  in 
countless  industriol  operations. 


.so  that  every  means  may  be  taken  Early  in  the  .year  the  Woodlands  '  year. 

■to  increaic*  tbe  supply  of  pulpvvO(.'>d  _ _ _ 

for  the  industry's  milks.  ,\s  tlie  haul-  r  -tt  r  * 

Mill  Modernization  Needed 

tent  ion  to  vksiting  tlie  operations  of 

In  Groundwood  Pulp  Field 

November  a  logging  efficiency  In-  .  ^ 

structor  was  engaged  to  asswt  in  thi.s  ,  .  ,  7 

•work.  Tlic  woods  operations  of  a  ^  speaker  sti-esscd  that  moder- 

number  of  companies  were  visited  Section  of  the  Canadian  Pulp  nization  of  the  mills  is  vstal  if  Can- 

Jeetures  and  meetings  were  organ-  and  Paper  Association  on  the  subject  to  prepare  for  post-war  com- 

ized  and  the  results  achieved  to  date  of  “Trends  in  Groundwood  and  Re-  o”  <1«''«1- 

show  that  this  method  of  approach  io.,vi  n*,.,,.—  r-  ou  _  - 

will  aid  the  companies  in  developing  of  ^o^n^on^  '^®  and  American  gov- 

instruction  of  woods  labor  and  that  ferJ^”nS^stin?^t^;r 

it  xhoiiirt  he  foiiowprf  iin  ‘^^resting  post-'war  develop-  the  fact  that  wl>en  the  war  ia  over. 

Advantages  of  the  co'urses  offered  Pleoe  in  tariff  adjustments  will  be  made  and 

lutfer  ^^e  D^mhitorPi-ovS  foundwood  inanufacture  and  Its  use  tariffs  lowered.  Tltls  offers  bl«  poe- 

Training  Programme  without  chargi  a^^iJn^w^Sods  of  maS'  gt^dwood  Pr^uwr 

were  drawn  to  the  attention  of  mem-  ufTtuS  to  'Banufwturm  of  higher 

her  eomoanlM  and  tliroiurh  arranae.  Improved  quality  quality  paper  products,  because  many 

menL  b^  the  W^a^s  "]®"«facturlng  costs  of  the  magazine' type  of  book  papers 

roiirvx  in  iob  inafnietor  tr*lnln-z  marketing  and  increased  returns  and  other  grades  would  be  made  In 
.oui^s  w  i-esources  when  man-  Canada,  and  vei7  probably  large 

tt'rVi  a*  groundwood  and  related  quantities  of  bleached  ground  -would 

(J.R.T.)  were  given  by  the  IXimtnion- 1  product,*.  ’  ,,,  this  connection."  i 


Gloss  and  radio  factories,  textile 
and  paper  mills,  oil  refineries,  rub* 
ber  ond  chemicol  plonts,  breweries 
and  food  manufacturers  depend  on 
Compressed  Air  at  every  step  — 
from  processing  row  moterials  to 
pocking  the  finished  product. 

In  collieries,  mines,  steel  mills. 


foundries,  oireraft  and  outemotive 
factories,  shipyards  ond  roilwoy 
shops  Compressed  Air  is  helping 
workers  to  improve  their  skill  ond 
increose  their  production. 

Aiding  Conodion  Industry  to 
opply  Compressed  Air  to  odvontogo 
has  been  our  job  for  over  sixty 
years.  The  odvisory  services  of  our 
designers  ond  opplicotion  engin¬ 
eers  ore  olwoys  ovoiloble. 


Canadian  Ingenroll-Rand 

it  t  t,  tr  /  V  .  If.  V  A  ..  I  'I.'*-  .  -  _  /  .  V 
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THE  FINANCIAL  TIMES,  FEBRUARY  4,  1944 _ 

Forests  Are  The  Basis  Of 
Pulp  And  Paper  Industry 


1  RADE  MARKS  aymbolize  the  accomplishments,  the  true  worth  of  the  names 
for  which  they  stand. 

The  trade  mark  of  Provincial  Paper  Limited  has,  for  over  30  years,  stood  for  the 
most  popular  printing  papers  in  Canada — papers  that  print  easily,  effectively  and 
ndd  prestige  and  appeal  to  books,  magazines  and  sales  literature. 

Constant  checking  and  testing  maintain  Provincial’s  high  standards  of  quality. 
Modern  laboratories  analyze  samples  during  manufacture  assuring  unexcelled 
printability  for  every  sheet  of  stock. 

Canadian  printers, have  bought  and  used  more  Provincial  paper  than  any  other 
kind — surely  conclusive  proof  of  true  merit.  When  you  need  printing  papers, 
specify  ’’Provincial.” 


Economy  in  Woods  Costs  Important  Factor  in 
Operating  Results  ——  President  of  C.P.P.A. 
Welcomes  Research  Efforts  of  Woodlands 
Section  of  Association. 


The  '  test  for  strength"  requires  a  special  meter 
ond  IS  but  one  of  the  many  tests  performed  ot 
regular  interva's  ot  Provincial  Paper  Mills. 


E.  HOWARD  SMITH.  Treslilent  of  Canadian  Pulp  and  Taper  Association  to 
Woodlands  Section  In  Convention. 


Tire  forests  are  tlie  basis  of  our 
Industry  and  It  Is  to  you  men  that 
wc  look  to  deliver  the  raw  material 
to  our  milts  so  that  we  can  continue 
to  make  pulp  and  paper.  Further  the 
inilis  cannot  continue  to  make  pulp 
and  paper  unless  they  can  pro¬ 
duce  in  competition  with  the  rest  of 
the  world,  therefore  we  must  look 
to  .vou  not  only  to  deliver  the  wood 
to  the  mills  but  to  deliver  at  the 
lowest  possible  cost  and  in  the  most 
efficient  manner.  It  is  probably  true 
that  In  the  past  not  sufficient  at¬ 
tention  has  been  given  to  the  prob¬ 
lems  of  getting  wood  from  the  for- 
cst.s  to  the  mills. 

'riie  annual  consumption  of  pulp- 
wood  ill  Canada  is  some  8  million 
cords.  A  .saving  of  only  5  cents  a 
cord  on  that  quantity  would  mean 
JB'JOO.WO  saved  to  the  industi'v  and 
that  is  quite  an  appreciable  sum. 

The  indiustry  has  been  faceel  with 
many  problems  due  to  war  condi- 
tion.s  and  has  been  called  upon  to 
supply  greatly  inercated  quantilirs 
of  pulp  and  paper  for  all  kinds  of 
war  uses,  for  our  allies  and  for  es¬ 
sential  civilian  needs.  The  situation 
was  aggravated  by  a.  .serious  shortage 
of  man-power  available*  for  woods 
labor.  In  this  connection  the  in- 
du.stry,  as  you  know,  ha.s  carried  on 
a  vigorous  publicity  campaign  to  get 
more  men  in  the  woods.  While  this 
campaign  has  met  with  considerable 
.success  it  did  not  completely  solve 
tiic  problem  so  tliat  we  arc  forced 
back  to  the  only  other  solution, 
ihat  IS,  greater  efficiency  of  tlic  labor 
that  is  available. 

Costs  of  raw  materials  and  labor 
have  increased  in  all  branches  of  the 
industry,  not  least  in  the  woods  de¬ 
partment,  while  pricc.s  received  for 
tho  finuslicd  product  have  not  ex¬ 
perienced  proportionate  increases. 
The  indiustry  is  Uicreforc  on  its 
mettle  to  reduce  costs  in  all  direc¬ 
tions. 

Emijicntly  Practical  Work 

It  is  very  gratifying  to  tho  execu¬ 
tive  committee  of  CPPA  and  to  the 
members  of  the  liidusti-y  that  the 
sy?ction  has  outlined  as  its  program 
for  the  coming  year  I  tie  practica! 
application  of  this  research  wo."k  and 
is  carrying  on  instruction'-ln  logging 
technique  on  the  ground.  Ttiat  looks 
like  eminently  practical  work.  It  will 
undoubtedly  be  of  real  value  to  the 
indiustry  and  1  congratulate  the 
(  Council  of  the  Woodlands  •Section  on 
its  decision  to  make  the  instruction 
of  Woods  labor  its  prtneips!  acfivitv 
in  mi 

Another  direction  in  wlndi  the 
section  has  been  active  is  the  mat- 
ipf  of  insect  infestation  In  our  for¬ 
ests.  This  is  a  serious  problem  and 
one  too  large  for  an  indivirlua!  or 
a  company  to  tackle.  It  us  esUinated 
that  during  the  last  two  years  in 
lintario  alone  the  spruce  biidworm 
destroyed  about  10  million  cords  of 
baJfain  fir  and  spruce.  Tlie  forests 


in  other  provinces  have  suffered 
similarly.  Tlie  10  million  cords  des¬ 
troyed  in  Ontario  would  have  sup¬ 
plied  raw  material  for  the  whole 
Canadian  pulp  and  paper  iiidu.stry 
for  more  than  twelve  months’  oper¬ 
ation.  And  that  is  only  part  of  tlic 
destruction  caused  by  insects  and 
fungi  not  to  mention  the  lo.-^cs  tjy 
fire.  Nor  us  that  the  end  ot  the  story, 
for  insects,  diseases  and  fires  spread: 
they  know  no  boundaries  and  often 
the  damage  done  does  not  become 
evident  until  it  is  too  late  to  do  any¬ 
thing  about  it.  This  is  a  serious  mat¬ 
ter  and  one  of  grave  concern  not 
only  to  our  industi’y  but  to  the  Do¬ 
minion  and  provincial  govenimciili 
which  draw  large  revenues  from  the 
forests  but  which  in  my  opinion  do 
not  spend  nearly  enough  money  on 
the  protection  of  those  forests.  Tlic 
section  lias  at  various  times  drawn 
attention  to  thus  menace  and  the 
induilry  has  .spent  a  great  deal  of 
money  in  combatting  it  but  more— 
and  mucli  more— needs  to  be  done  if 
our  forests  are  to  be  preserved  and 
utilized  for  the  benefit  of  the  people 
of  this  country.  Tliis  industry,  the 
largest  manufacturing  industry  in 
Canada,  supplies  a  livcliliood  lor  ri 
great  number  of  people  directly  In 
the  mills  and  wood  and  indirectly 
in  many  related  industries  and  .vr- 
viccs.  Unless  the  basic  raw  material 
of  our  lndusti7  is  maintabiccl  in 
adequate  supply  the  industry  itselt 
cannot  be  mained  and  cannot  carey 
out  its  part  as  a  vital  factor  in  liic 
economic  welfare  of  Canada, 

Tost  War  Rcconstmctioii 
The  question  of  post-war  recon¬ 
struction  is  very  much  to  the  fore 
these  days  and  is  of  vital  interest 
to  the  pulp  and  paper  industry.  The 
time  of  victory  over  oiu*  enemies  is 
drawing  closer  and  soon  we  shall  be 


The  lOA  pulp  mixed  with  special  ingrcdicrts 
fhemically  pure  from  foreign  matter,  is  sampled 
'■nd  onalyied  by  experts  to  ossure  uniformity. 


Head  Office.  388  University  Avc.,  Teronfo  Branch  Seles  Office.  Montreal 

Mills  ot  Millo  Roches,  Ont.  •  Therold,  Ont.  •  Georgetown,  Ont.  (2)  •  Porf  Arthgi,  Out. 


able  if  all  of  us  will  get  it  out  of  our  i  channels  for  shipping  where 
cellars  and  attics  and  into  the  proper  |  be  reprocessed. 


operation  given  by  tlic  AdniinistVa- 
tor  of  Faperboard  tluring  tlie  \car. 

‘‘i'oliiabic  a.ssistanci'  w  .:i.-i  given 
by  the  I’ulp  and  I’aper  Itc-sc.’ircli  In- 
stitntr'  of  Canado,  more  p'ii  (icnl;n - 
ly  in  the  .study  of  I  hr  folding  i|u:il- 
ity  nf  board  ami  in  Hie  fnillirr  d,;- 
velopment  of  thr  folding  tr.s;«'i'  and 
the  .section  wi.shr.s  lo  osp/r.^.i  il.s 
thanks  and  npprrci;it ion  for  ilicir 
co-operotion  throiighoul.  Hie  yrar. 

"The  board  coininiUrr  ,,f  tpo 


suit  of  ihc  cliangcs  and  ditccincs  is¬ 
sued  by  tile  Warlimr  Prices  and 
Trade  Board  were  ubo  given  a'tcn- 
tiou. 

•'Itcalizuig  tiiily  the  iiniiorlaiiec  ol 
having  phui.s  prepared  lor  the  iwsi- 
war  pencKi,  .some  preluiniiary  survey 
work  ha.s  Ix-cn  dour  in  (•uiincctkiti 
with  it.  ’llic  members  look  rorv,a:<l 
lo  a  more  intensiie  .'.Indy  ot  tlie 
.•■.ubieel  a.s  roi;>n  a.s  tlir  gencrid  phni.s 
of  tlie  industry  a.*,  a  wladr  .ne  ready 
for  diseu.ssion. 

'"nic  wlioie  lirarte<l  support  ot  the 
inrinlv’r.s  llirougliout  the  year  i,i 
gratefully  acknowledged,  as  well  m 
Hie  ready  and  valuable  avi.stanrr 
wliirli  w:i,'.  maflr  available  at  ail  time;. 
ti>  the  .-.ri'tinn  by  tin-  .staff  of  'he 
Canadian  Pulp  and  Pyper  .VyKjeia- 
tion.” 


Tcebnieai  .Seelion  ha.s  conlinucd  il.s 
work  on  Hi.-  .study  of  the  coinpara- 
ii\c  value  of  stock  preparation 
melliod.s  and  il.s  fin-iing.s  wilt  Im  of 
eon-iderablc  tissistanec  lo  Ihc  bo.ard 
inill.s  generally. 

‘'■['be  Keelipn  also  vvi.shes  lo  ex- 
pre.s.s  il.s  thanks  ond  appreeiation 
for  Hie  ;i.s.si>'.aiiee  and  eo-oiieratioii 
rci’ei\e<l  fiojn  the  srveral  depart- 
ment.s  of  the  v'amidian  I'lilp  and 
Paper  As.soci.-itioii.'’ 


jPaperboard  Demand  Up 
IBiit  Production  Off 


Repoi't  ef  the  board  section  of  Hie 
Canadian  Pulp  and  Paper  A.ssocia- 
tion,  prefcnted  by  If.  .1.  P»aubney, 
cliairnian,  st.atrs  Hiot  produetion  of 
pafierlxi.ard  dnriiig  the  past  year 
was  down  .sLigiitly  from  IT!?,  'Ine 
mainly  to  e  faliiiig  off  in  demand 
during  Hie  rarly  part  of  the  ye,-ii-,  ,a 
lower  efficien.-y  in  Hie  milks  ooin-ed 
by  lalior  shorlage,  nnd  some  .'hori 
age  of  raw  inaferioP,.  Tlie  dose  of 
the  year,  .hov'ever.  .-bowed  .an  in- 
erease*:!  <lemaiid.  some  inipiovement;. 
ill  the  labour  situation  but  a  more 
marked  shortage  of  naw  n'atenals. 
TiiLs  raw  material  shortage  is  so 
serious  a  probieni  fiiat  it  's  being 
stndie.f  by  officiap,  im  the  \V,ortime 
Prices  and  T'rade  Board.  It  is  hoped 
Ihat  suftieicul  pulps  ond  waste 
papers  will  iw  made  available  to 
the  hoard  rnills  to  permit  full  opera- 
lioas  during  lott. 


"The  liepartinent  of  filiniition.s 
and  Supply  drew  heavily  on  the 
hoard  mills  during  the  year  and 
Hiere  i.s  no  indication  of  o  ier.;/’i 
deinond  in  1041.  In  fact,  the  many 
new  uses  being  found  for  board  mi 
Ihc  p:mk, aging  and  .shipping  of  war 
niateriols  i.s  on  the  increase  .an-i  v, . 
may  be  i-nlled  upon  for  .alditiopnl 
tonnage  during  the  on.suing  year 

"Apart  from  Hie  depiond.s  of  Hie 
Departmnet  of  Munitions  and  fsuppfv 
Hie  hoard  mills  wei-o  railed  upon  b\ 
the  British  Ministry  of  .Supply  dui 
itig  the  la.ct  quarter  of  1913,  to  take 
(Xire  of  4.5<>i  tons  of  lioxboard  for 
the  United  Kingdom,  in  addition  to 
their  regular  supplies  of  board.s.  .and 
arrangenienl.s  hove  been  made  to 
furnish  a  larger  quantity  of  box 
boaial  quarterly  during  1911. 

"The  Board  .Section,’’  report  f.a,v.s, 
"appreeiole.s  fhc  eonstruetivo  eo- 


iStaiidardization  Benefitted 
Light  Weight  Specialty  Mills 


we!;:ht,t.  .-ijid  '■olo'v,  rarrird  out,  diiring 
194.1,  however,  was  of  assistance  in 
ofl'.etting  Hir  ,-idvr,',-..  effp-t  oti  nn'i 
production  of  fbr  lower  available  vol 

lime, 

'  Coinunttee.'.  forni''d  dniing  tli  ’ 
year."  Hie  report  .'a,v.',  undertook  to 
.study  and  .Mihmit  reixjrts  to  the  mem  ■ 
heir,  on  trade  customs  and  riatistirs 
whieli  .siib.irrts  were  fully  dealt  wnh 
and  recoinmeiidations  adopted. 

‘■Other  mat  tens  developing  a-s  a  rr- 


K.rport  nf  tpr  tjlgllt  Weight  .Sre- 

eialHes  Section  of  Hie  Canadian  Full. 
and  r.aper  As-sorial icn,  preirnti.d  to 
the  annual  ine-’ting  by  ,B.  H  itap 
chairman,  states  that  cluniig  the  VPiiv 
nntl.s  manufacturing  under  rondi’ion. 
set  Up  by  the  indu.stry  ofieration  plan 
of  the  Wartime  Prices  and  Trade 
Board.  I'ai'iieipatcd  m  a  .smalle’-  vol 
unie  nf  tonnage  than  Hie  previous 
.year,  'the  staiidardizatiou  oi  grade,', 
and  the  .slmpliticatioii  of  sizes, 


\'lr1oria.  'I'ot.-ll  rir-l!  pro-luctiell 
in  Bnti.sli  Colmtibia  during  October, 
194.'!,  na.s  H'>4.1!1  tons  a-,  eomparedl 
vvitti  k'.tkCOS  Ions  in  October.  1912. 
Uaneoiivei-  Ulaticl  lUltpul  was  b-’,- 
OSS  tons  iliiriiig  fictober,  19k’.  com¬ 
pared  with  4l).h.9T  for  October  1913. 


By  RONALD  M.  HINES. 

riimr  Superinf rnflenl,  N'ewton  Falls  Paprr  fa.,  F.rom  an  .AUiIrrsis  Bpfora  ifoini 
Meeting  o!  American  Fiilp  and  I’aper  Mill  Miperlntendents  Axaociatton 
and  the  Technical  Axsoriatian, 


Any  discussion  of  de-inkiiig  must, 
of  course,  be  predicated  on  the  econ¬ 
omic  aspect  of  the.  reuse  ot  old  pap¬ 
ers.  If  the  virgin  pulp  Is  available, 
flicn  Hie  cost  per  ton  of  bleached 
rie-iiiked  .stock  mu.st  be  such  that 
ttiere  is  a  marked  .savings  in  the  use 
of  this  t.v'pe  of  stock. 

At  the  present  time,  due  to  the 
Lhcrtagc  of  labor  in  the  woods  re¬ 
sulting  in  a  shortage  of  available 
wood  pulp,  the  subject  of  de-inking 
Is  of  cour.se  timely. 

There  are  probably  as  many  de- 
inking  systems  as  there  are  people 
thinking  about  de-inking.  Elaeh  pev- 
*•011  may  feel  that  his  chemicals  or 
Jits  equipment  has  the  edge  on  otheiw. 
The  only  measuring  stick,  of  course, 
Is  the  quality  of  fhc  finished  stock. 

•Among  Hie  many  things  used  as 
de-inking  chcinieaks  are  caustic 
soda,  lime,  .soda  ash,  rosbi  .soap,  ben¬ 
tonite,  tetra  sodium  pyro  phos¬ 
phate,  .■vodium  meta  silicate  and 
combination  of  tliesc  materials.  Also, 
included  in  patents  are  .sy.s'rems  us- 
Jng  solvents  for  extraction  wlilcii 
later  could  be  recovered;  althougli  no 
one  has  such  a  sjs.tem  in  actual  use. 

In  all  cases,  the  object  is  the  same. 
To  remove  the  Ink  by  saponification 
of  the  vehicles  or  by  meclianical  agi¬ 
tation  in  the  presence  of  a  cbcm’cal, 
and  hold  it  in  such  a  manner  as  to 
have  it  wasli  freely  from  the  stock. 

The  equipment  u.scd  may  be  a 
beater  or  beaters,  pulpcrs.  cook  tanks, 
digcstcr.s  or  hydrapulpcrs.  or  any 
piece  of  available  equipment  around 
a  mill.  Tlic  system  will  be  evolved 
around  that. 

In  general,  it  seems  good  practice 
to  use  as  high  coiisistcncie.s  as  pos¬ 
sible,  as  low  aJkalinity  and  as  low 
tempera  tiu’cs  as  possible  and  still 
have  the  pajocr  thoroughly  defibered. 

It  seems  good  practice  to  be  sure 
of  the  paper  entermg  the  system. 
Some  mills  buy  sorted  paper  and 
others  sort  the  paper  themselves.  In 
either  case,  gc-c^  paper  going  into 
the  system  will  result  in  clean  stock, 
while  poor  or  dirty  paper  will  result 
ti  dirty  stock. 

Carbon  paper,  asphalt  paper,  waxed 
paper,  gla.ssinc  and  cellophane,  heavy 
ki’aft  wrappings  and  chipboard  seem 
to  be  most  obvious  on  the  list  to 
throw  out.  Carbon,  asphalt  and  ■wax 
papers  may  de- fiber  to  some  extent 
Cir  possibly  completely,  but  there  will 
•anally  be  small  joellets  or  balls  of 
•arbon,  asphalt  or  wax  adhering  to 
tlie  fibers.  Sometimes  these  wUl  re¬ 
main  as  very  fine  particles  and  ag¬ 
glomerate  when  in  the  beater  with 
Mze  and  alum- 

At  the  present  time,  groundw'ood 
paper.s  are  being  mcluded  up  to  30 
per  cent  m  No.  1  magazine  stock.. Be¬ 


cause  of  thus  there  has  been  quite  a 
lot  of  activity  along  the  lines  of  de- 
inking  grouiidwood  paper.';.  Tliese 
papers  do  not  lusiially  include  news¬ 
print  which  handled  a.s  a.  separate 
stock  can  be  de-inked  fairly  .satisfac¬ 
torily.  Papers  .such  as  T’ime,  Life,  De¬ 
tective,  Tine  iStory,  etc.,  containing 
up  to  60-70  per  cent  groundwood  are 
the  ones  to  which  interest  is  being 
paid. 

These  are  printed  with  a,  different 
type  of  ink  and  have  sulficient  hard¬ 
ness  of  stock  to  cause  some  difficulty 
in  de-inking  and  de-fibering.  Here 
I  especially  care  must  be  taken  to  keep 
the  alka.linity  and  temperature  low 
fo  as  to  avoid  degration  of  color. 

In  our  own  particular  case  we  us? 
a  short  conveyor  belt  to  carry  Hie 
paper  to  a  6-cylinder  Railroad  Dus¬ 
ter.  Shredded  paper  then  enter.s  'J 
pulpers  at  which  point  chemicals  and 
hot  water  are  added.  The  operator 
i.s  responsible  for  maintaining  higli 
con.stetency  at  thus  pulping  point.  The 
stock  is  then  batched  into  cook  tanks 
i  for  finisliing.  The  cook  observes  the 
progress  of  defibering  by  sampluig 
and  can  add  chemicals  when  neces¬ 
sary.  The  finished  stock  is  dropped 
into  a  chest  and  pumped  through  a 
riffler  box  and  rag  catcher  and  after 
this  is  screened  through  .01’2  cut 
chromium-plated  plates.  ’Die  rejected 
stock  goes  to  a  tail  screen  and  re¬ 
jects  here  arc  thrown  out.  The  ac¬ 
cepted  stock  goes  back  into  Hie  raw 
stock  chest  for  rcscrccning.  The  ac- 
ceiked  slock  from  the  first  sciwiis 
goes  to  a  vacuum  type  of  waslicr, 
stock  breakers  and  2  more  decker  type 
washers.  Bleach  liquor  is  added  and 
the  stock  goes  lo  a  continuous  bleach¬ 
ing  chest  after  which  it  is  again 
wa.slicd  and  pumped  to  the  paper 
mill. 

Our  average  production  is  about  45 
tons  per  24  hours  w'ith  the  maximum 
55  tons.  'We  employ  a  foreman.  3 
p.apcr  handlers.  2  cooks  and  a  screen 
man  on  every  shift. 

Costs  increase  with  the  increase  in 
per  cent  of  gi-oundw'owl  stock  in  tlie 
paper  to  be  de-inked. 

In  the  past  few  montlis  some  new 
chemicals  have  been  offered  for  de- 
inking  groundwood.  While  some  of 
them  show  promise,  it  is  probably  too 
early  to  either  condemn  or  recom¬ 
mend  any  of  them.  It  would  seem 
logical  fo  conclude  that  tliey  must 
have  some  merit  and  arc  worthy  of 
investigation  by  anyone  in  the  de- 
inking  fields, 

At  the  prc.sent  time  the  waste  paper 
supply  is  short  but  according  to  in¬ 
formation  on  the  current  waste  pa-, 
per  salvage  campaign,  the  situation, 
appears  to  be  easing  somewhat.  It 
is  believ;e4  that  .waste, papsi’  .is  .avail-  .. 


Clouds  of  vapor  on  o  frosty  morning 
moke  o  striking  background  in  this 
photograph  of  the  Bathurst  Power  & 
Paper  Company's  mill  at  Bathurst,  N.B. 
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RSSBSrch,  MBChdniZStion  l  wrapping  Paper  Section 

Noorl  Wnnrie  Pmo'i'aee  I  '■ 

IWvvU  wWWwUw  m  I  UmI  w99  I  result  uf  cffort6  on  Uic  part  In  addition  to  supplying  civilian 

of  tlie  Wai'tinic  Prices  and  Trade  needs  the  Canadian  wrapping  mills 

Board  and  the  manufacturers  and _ „  ,  _  .  _ _ _ _ 

Woodlands  Manager  of  C.P.P.A.  Tells  Tech-  distributors  of  wrapping  papers,  there  ^  * 

.  I  w  ••  1  _  .  1  f'  .1  "'3.S  a  marked  reduction  in  the  do-  Papers  for  war  needs  not  only  for 

uieal  heclioil  Improvcnieul  in  INalural  v»ro>^lli  nicstie  consumption  of  wrapping  pa-  Canada  but  for  the  oilier  members 

In  Forests  Should  be  Objective  —Farm  liOts  per  in  1943  as  compared  witli  tlie  of  llie  United  Nations.  While  these 

\f  Imnnrtnni  previous  years  since  the  outbreak  of  essential  war  needs  must  come  first 

-ire  imporianit  i-cduction  was  brought  it  is  our  belief  that  with  the  ceon- 

about  bv  war  conditions  and  the  ne-  omics  put  into  practice  by  the  Can- 
In  a  paper  presented  to  the  Tech- ;  dustry  purchases  a  considerable  part  cessity  of  conserving  materials  whlcli  adiaii  public  the  wrapping  paper 
nical  Section  of  the  Canadian  Pulp  >1®  annual  ^J^ood  requirements  essential  to  the  war  effort.  Indi-  manufacturers  will  be  able  to  take 
and  Paper  Association  on  the  sub-  with  w^lots.  AVhal  nations  are  that  the  consumption  of  care  of  the  domestic  requiremenUi  as 

joct  of  "Our  !•  inure  Wood  Supply,"  5“Vct*  hi  If  "a  papers  in  Canada  will  con-  well  as  the  war  demands  during  the 

^  ‘  ■  P  „,,  .  V  .  tinue  to  be  on  a  conservative  ba.sis  coming  year. 

A.  Koroleff,  mana^r  of  the  ood-  million  such  small  holdings  exist  ni  concerned  in  the  manufac-  On  behalf  of  the  Wrapping  Paper 

lands  section  pomtrd  out  that  man-  the  Dominion  and.  from  Manitoba  distribution  of  these  grades  section  I  wLsh  to  express  appi^cia- 

a,enipni  of  the  foie.'t  mtist  aim  at  eas^a^alonc,  thej  lO'o*"  more  tlian  k,  gjyp  support  to  tion  and  thanks  to  Mr.  Cadman.  Mr. 

st";'  ,  s  «  s  “,•'’•“,“’7:  r".ei 
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THE  ONTARIO  PAPER  COMPANY 
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AND 


guarartceing  that  forest  land  w  ill,  in  25.0M.OOO  acres.  On  those  lots  there  ^  authorities  so  that  there  sLll  be  Lemieux  and  the  staff  of  the  ksi 
continuity,  grow  much  larger  crops  I  must  be  more  protection,  including  ‘  siatinn  for  their  a«ictj.nr»  an,ft  , 

of  wood,  of  bettor  quality,  than  the  i  protection  from  grazing  where  foas-  of  to  the  aimed  cution  for  them  aK^^^ 

forest  in  Its  native  Slate  could  pro-  ibie.  Cutting  should  be  improved,  _ operation  during  the  year  Just  pass^ 

duce  during  the  same  period.  Sound  j  and  there  should  bo  planting  on  ~  “  ~  _ 

forest  management  called  for  inte- I  strip[>ed  areas.  « •« /-o  1  r\r  A 

gration  of  logging,  protection  and  j  Public  consciousness  of  the  ccon-  X  CC-li.ri.lC'Cll  Owwl-lvlll  VJl  X  XjL 

silviculture.  |  omic  importance  of  the  forc.st  must 

Mechanized  logging  w  as  a  develop- j  be  aroused,  Mr.  Koroleff  thought:  **  T?  oF-***  i /'WR'l 

ment  to  be  considered,  he  said.  Pro.  i  too  many  people  seemed  to  hold  the.  V^ljl  X  OSt^  W  jLVCC-Ori.uLrVlC<HC/lX 
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gration  of  logging,  protection  and 
silviculture. 

Mechanized  logging  was  a  develop- 


I  Public  consciousness  of  the  econ¬ 
omic  importance  of  the  forc.st  must 
be  aroused,  Mr.  Koroleff  thought: 


ment  to  be  considered,  he  said.  Pro.  i  too  many  people  seemed  to  hold  the  wn  rost-  w  ar  ivecuiiMruLiiuii 
if'otioii  mu^ft  take  into  account  the  j  view  thst  hre  protection  ls  a  curc-ali 

estimate  that  forest  losses  from  fire,  for  all  forest  problems.  ,  ^  1  !  ,  . ,  .  at.  ^  4.^ 

insects  and  fungi  aro  appro.\imateIy  "I  hope,’*  he  concluded,  "that  vari-  Report  of  H.  D.  Hyman,  chairmaji  We  have  decided  therefore  o 
equal.  There  must  be  a  sufficiency  ous  post-war  rehabilitation  commit-  Technical  Section,  to  the  an-  adopt  a  most  practical  approach  to 

of  trained  specialists  to  direct  action  tec.s  dealing  with  such  needs  w  ill  not  ''I'al  meeting  of  the  Canadian  Pulp  the  problem,  by  omitting  the  presen- 

and  advance  research;  especiallv  plan  adequately  for  the  betterment  and  Paper  Associalion,  after  review-  tation  of  any  formal  post-war  plan 

must  therf.  bo  more  t-oiicent ration  cf  our  logging,  silviculture  and  pro  i'lg  the  work  of  the  section,  contin-  but.  in  its  place,  to  study,  adopt  and 

on  combating  in.sect.s  and  fungi.  In  tection,  but  particularly  for  the  iiile-  ited:  organize  those  avetuies  of  endeavour 


on  combating  in.sect.s  and  fungi.  In  |  tection,  but  particularly  for  the  iiile-  ited: 


silviculture  there  must  be  .more  re  gration  of  these  into  efficient,  ecoii- 
seairh  and  more  intcnsi\c  applica-  omical'j  sound  forest  management 


"Tlie  technical  council  have  given  1  which  will  make  possible  a  maxi- 
considerable  time  and  thought  to  j  mum  practical  cotitributioii  on  tlie 


Manufacturers  of 


t  on  of  le.'.sons  learned.  on  a  sustained  yield  basis.  If  thi.s  is  the  question  of  po.st-war  reconslruc-  part  of  this  section. 

Otia  pout  commanding  considera-  done,  and,  if  the  government.s  and  tjon.  In  view  of  the  fact  that  Ihe  •'Accordingly,  we  are  in  the  pro- 

tion,  .‘aid  Mr.  Koroleff,  i.s  that  farm  the  industiy  fully  cooperate  in  the  sccticii  is  made  up  of  individuals,  cess  of  developing,  not  a  post-war, 

wciodlots  n'^ed  forest  management,  execution  of  the  plans,  the  problem  ropi-esenting  only  themselves  and  but  an  overall  program  for  Tech- 


They  are  iin-portant  to  the  Canadian  ;  of  our  future  wood  supply,  1  am  .sure.  ,,  j,|,  (jh-ect  authority  over  the  j  niral  Section  w  ork.  We  .arc  attempt- 

pulpwoori  industry  because,  the  in- 1  will  be  .solved  happily."  aefi-on  of  any  unit  or  units  within  1  ing  to  evaluate  the  production  prob- 

- -  1 1)0  indiistr:,-.  it  seemed  unwarranted  ^  lems  of  the  industry  in  terms  of 

KEfORT  or  to  establisii  any  w  ide  pregram  of  j  their  economic  con.t'equence.  Our 

development  when  there  could  be  j  ,-ijm  ni  im  to  attack  first  those 

OaA^IAM  effective  mean.s  of  putting  it  to  |  problems  the  solution  of  which 

I  I  llQ  dvClIOn  practir.al  use.  In  additiui.  ve  wished  '  promise  to  offer  either  the  greatest 

to  avoid  giving  birHi  to  yet  another  |  savings  to  flic  industry  or  the  great- 

Py  a  I  ILI'E.".  ihnirmai,  undigested  psjst-war  iiaiiacea  diet  ost  profit  possibilities.  Wc  liope  to 

-v-Rs  the  mo,st  dif-  I  anv  domaged  tonnage  is  practically  ibc  like  of  which,  Ireing  lurrently  |  po  able  to  e.etablish  this  method  of 

the  hi-etorv  of  U-an.?  impofsible.  published,  only  .add  to  our  shortag*:  |  attack  so  that  it  can  Ire  modified 


Traffic  Section 


I  t  hnirmofi 


Ihe  rear  134.1  -v-as  the  mo,st  dif¬ 
ficult  >e.3r  m  the  hi-stoi-.v  of  it-an.' 
portation  and.  in  view  of  tlie  exist¬ 
ing  conditions  which  made  it  in¬ 
creasingly  iieeps,'ar,v  for  all  concern-  ^ 
ed  to  curtail  travelling  as  much 
possible.  \our  Ti'affic  Section  held 
onlv  five*  general  meetings  diming 


Newsprint  and  Industrial  Alcohol, 
the  Latter  Made  from  Waste 
Sulphite  Liquor 


im  possible. 

Inereasr  In  LntrriialiPfial 
Freight  Rates 


of  both  paper  and  patience 


fi-om  time  to  time,  according  to  eiir- 


"The  post-w  ar  prosperity  of  this  |  rent  developments,  and  thus  serve 
conntrv  and  of  its  citizens  will  be  ,-is  a  pattern  indefinitely.  Wc  be- 


Mip  6%  increase  in  international  dpp^, largely  upon  the  pryspm--  lieve  lliat  worthwhile  results  can  be 
ght  nffect.  on  industries.  Brcau.'e  the  obtained  and  that  a.  maximum  con- 

March  ISih,  1.1..  was  suspended  b\  „j.  industry  is  the  largest  in  this  tribution  can  thii.s  be  made. 

lntcr.-|lale  ommeice  Conimis-  ^  fojiows  that,  for  full  Ca- i  "We  have  fallowed  thi.s  road  far 


the  year.  The  Executive  t'oinmitlee  |  Ibe  Intcnda  e  ommeice  oniniis-  U  fojiows  that,  for  full  Ca- j  "We  have  followed  thi.s  road  far 

of  tlie  Traffic  .Section,  whose  mem  ,  ««n  tor  ie  pe  ^  ^  ^  o  nadiair  prosperity,  we  must  have  enough  to  know  it  will  not  be 

bers  are  locatod  in  Montreal.  ^''1'^' i  hrm  Pvtmne’ri  "in'  tiilv  pro.sperily  in  the  paper  indu.stry,  smovilh.  It  will  require  much 

numorou.^  meet  ngs  as  occa.sioti  dc- |  -  '  J  That  must  be  our  goal  and  we,  w  ho  i  thought  and  work  on  the  part  of 

manded.  .\mong  the  most  imporlani  !  '  ,  ...  .  compriss-  the  industry,  musl  assume!  our  mombei-.s  if  we  are  to  succeed, 

matters  dealt  with  by  the  .Sect, on  ,  tonscrvafion  ^  large  degree  of  responsibility  for!  U  will  al.so  require  the  active  assist- 

were  the  following;  j  Within  the  Industry  welfare.  lance  of  our  pai-ent  association  ntid 


bers  are  located  in  Montreal,  held 
numarou.^  meet  ngs  as  occa.sioti  de¬ 
manded.  .\niong  the  most  important 


.si on  has  now 
l.st,  1311. 


Car  Supply  and  (.'onperation 
With  Railroads 

In  flccordence  with  our  genera 
fiolicy.  the  Traffic  Section  is  con 
linuiiig  to  work  in  elo.sc  coopera 


tion  with  the  railroads  in  an  effort'  Ump  (o  inipcde  as  little  a.s  possible 
to  see  that  an  adequate  supply  of  |  p^nnial  needs  of  our  indu.siry. 
cars  is  available  at  el!  tmios,  and  ,  shall  continue  to  work  along 
svhile  there  has  been  at  various]  |hp,j,a  jjjms  to  the  best  interests  of 
period.s  some  shortage  of  railroad;  .,[]  concerned, 
equipment,  our  reports  Freight  Rates 

lhat  nc  parliciilar  hard.ship  Im.-  ,  . 

been  encountered  at  any  of  our  During  the  t^.M.  year  we  have 
mills  There  are  m.anv  reasons  for  lK?cn  succcssiul  ni  arrang.ng  for 
the  present  beavv  demand  for  rail- 1  several  adjustments  in  freight 
road  equipment  principally  for  the  I'Mes.  the  principal  of  which  was 
movement  of  materiaLs  «nd  person  !  ihr  establishment  of  a  30c  per  100 
nel  brought  about,  bv  Ibe  existing  |  l^s.  rate  on  woodpulp  to  the  Rio 
emergency  war  conditions;  ho-.v- i  Orande  Crossing.,  for  export  to 


The  .Section  is  in  constant  touch  "K  follows  fliat  the  technical  sec-  |  in  particular  of  Ihe  member  com- 
with  the  Adniin'slratcr  of  Truck-  tjcii  can  best  servo  the  welfare  of  i  panics  who  comprise  it.  Much  fac¬ 
ing  Services  in  an  effort  to  con-  ,pjs  country  in  Ihe  post-war  period  j  tual  data  will  be  required  and  some 
serve.  in.sofar  os  possible,  the  use  i,y  making  a  maximum  contribution  inccnvenience  may  be  c.xpcctcd  In 
of  trucks  to  Ihe  best  advantage  of  jq  jI,p  paper  industry  itself.  I  its  collection.” 

our  war  effort  and  at  the  .,amc  _ i _ 


Need  For  Reforestation  Is 
Challenge  To  Brit-Columbia 


Mills  at 

Thorold,  Ontario  and  Bale  Comeau,  Quebec 

Alcohol  Plant  at  Thorold,  Ontario 

Puipwood  Stations  at  Franquelln  and  Shelter 
Bay,  Quebec  and  Heron  Bay,  Ontario 


Rail  Freight  Rale,  JL  J-TA.  || _ _ 

fiuring  (he  t>ast.  y‘'ar  wp  havo - 

l>cen  successful  in  arranging  [or  ^■ancouvcr.— Laying  down  a  chal-  from  pulp  explosive.,,  synthetic 

several  adjustments  in  freight  jenge  to  the  people  of  British  Coluin-  fibres  for  tires,  bullet  proof  gas  «— i— i 

I'ates.  the  principal  of  which  was  ......  ,  n. 

;;cr  100  '1,  If ■'"'"i.,,';.'  ISi-.f,™  Si  More  Public  tulercl 


existing  hbs.  rate  on  woodpulp  to  the  Rio  forest  land  from  becoming  totally  Ptoducls  arc  being  made 


socia-tion.  pomted  out  that  looses  from  I  lands  tJirough  roads,  railways,  irrl-' 


♦  o  denuded,  f.  D.  Orchard. 


effort  is  being  spared  to  |  ''c  bavc  two  other  major  estrr  of  Briti.sh 


see  that  traffic  i.s  kept  moving  and  I'ate  problems  on  our  hand.,  at  I 


f  for-  ^i'e  Oh  threshold  ef  an 

while  era  In  the  uses  of  woods  that  exceeds 


^  forest  fire  damage  have  a.  direct 

Forest  Waste  Urged  '*»tlo  to  the  skUI  and  money  expeiid- 


galiori  and  experimental  farms  u 
against  tlic  meagre  amount  given  for 


at  the  Vancouver  Institute,  our  wildest  imaginations.”  lie  spoke  In  an  address  to  the  annual  con-  during  the  forest  firo  season 


ed  on  patrols,  detection  and  control  tlie  permanent  deiclopmcnt  of  forest 


that  the  beet  use  Is  being  made  of]  moment  nc.,  ro^c-s  on  ncws-prinl  hcccini.v.  urged  immediate  plans  for  of  a  po.ssibilil.v  of  cargo  planes  made  vention  of  the  Canadian  Society  of  Major  Andrews  drew  attention  to 


the  avaiiable  car  supply.  ,  J^asiern  v, 

„  I  J.  I  I  er.as  and  to  .Sc 

.Maximum  Varloading  dcstinatioi 

This  subject  is  closely  allied  witn  rate  adjustments 
the  question  of  car  .supply  and,  in-  j  disciisfion  with  L 


from  Eastern  Canadian  mills  lo  reforestation. 


1  Ter.as  and  to  .Southeastern  United 
States  destinations  but  these  two 
rate  adjustments  are  still  under 


of  comprc.sscd  paper  vvdiich  vyould  Forest  Engineer.,  Major  L.  n.  An-  the  difference  between  public  expen-  The  Financial  Times  reaches 


.vir.  Orchard,  who  has  been  w  ith  jt^v^e  the  strength  of  light  steel  and  |  drews.  of  the  British  Columbia  Lum-  ditiires  made  for  permanent  improve-  class  of  people  who 


the  B.  C.  Forest  Service  since  his  '’a'f  "eight  of  aluminum, 
graduation  from  the  University  of 


arc  interested  in 


ber  and  Shingle  Manufacturing  As- 1  nients  to  open  up  and  develop  farm  I  and  able  lo  buy  investment  securities. 


sofar  as  our  industry  L  concerned.;  further  report  will  be  submitted 
the  c.vLting  regulations  arc.  we  ;  at  o.  later  date. 


discussion  with  Lite  railways  and  a  Brunswick,  said  lhat  "we  arc 

further  .report  wid  be  submitted  ppgj.  forest  produc- 


fed  working  out  to  the  sat  sfaction  , 
of  the  carriers  and  w  ithout  any  ! 
hardship  on  our  industry.  It  might  j 
'do  well  to  point  cut  that  during  | 
the  past  year  we  have  been  sue- 1 


Some  of  tlie  other  niatlcrs  dealt 


tion  ill  B.  C”,  and  tliat  the  industry 
"can  not  maintain  itself  on  a  de- 


with  during  the  year  are  as  fol-  .^easing  acreage  of  growth.” 


Export  and  Import  Rales 
Cross-liauling  and  Ke-all 


ce--!£ful  in  arranging  with  the  Trans  i  of  Woodpulp. 


port  Controller  in  Canada  and  the 
Office  of  Defence  Transportation  in 


Port  to  Port  Rates 


At  the  rate  it  is  being  cut  now,  he  ! 
Ke-allocation  reforestation  is  necessary 

to  keep  the  industry  alive.  He  ex¬ 
plained  that  the  forest  is  a  crop  just 


Storage  in  Transit  Kates  and  Ar-  h^  wheat  and  potatoes,  and  part  of 


Washington 


orders  that  at  the  present  time,  for  |  storage  Charges  at  L'.S.  Ports, 
all  practical  purpos>^s.  they  are  Complete  details  of  the  above 
s'milar.  The  friendly  relationship  |  subjects  have  been  fully  reported 
■'vhicli  ha.,  existed  between  the  rail-  j  in  tlie  minutes  of  meeting.,,  in 
-iv.iv.s  and  our  industry  lia.s-  been  ;  Traffic  Section  Circular.,  and  half- 
emphasized  by  various  raiK'Cy  ex-  I  yearly  review  . 

p.utives  who  have  publicly  co.m  '  It  has  been  our  pleasure  during 
mended  our  industry  on  it.,  effort.,  |  the  past  .vear  to  cooperate  closely 
lo  cooperate  with  them  during  the  ]  with  the  Pulp  end  Paper  Products 
difficult  times.  i  .Xdniinistratioii  of  the  Wartime 

Demurrage  on  Export  Traffic  |  Prices  and  Trade  Board,  the  News 
In  conjunction  with  the  Trans- ; 


their  !  rengements.  of  supporting  it  must  be 

storage  Charges  at  L'.S.  Ports.  industry  and  part  by 

Complete  details  of  the  above  public, 
subjects  have  been  fully  reported  "The  forest  is  the  greatest  natural 
ill  the  minutes  of  meeting.,,  in  asset  in  British  Columbia,  and  43ej, 
Traffic  Section  Circular.,  and  half-  of  our  livelihood  comes  from  it."  he 

yearly  review.  stated  "We  will  have  to  start  in 

It  has  been  our  pleasure  during  the  near  future  to  grow  crops  of 

the  past  .vear  to  cooperate  closely  timber  to  keep  alive  the  industry.” 


with  the  Pulp  Olid  Paper  Products 
.Xdniinistratioii  of  the  Wartime 
Priers  and  Trade  Board,  the  News 
print  Associalicn  of  Canada.  Post- 


Growing  Can  Be  Profitable 

Of  the  onc-tiiird  of  the  province 
in  forest  land,  only  one  sixth  now  i.s 


port  Controller  and  Shipping  Fed- j. marketable  timber.  "The  growing 
erat  .on  of  Canada,  renresentations  i  Transport  Controller  and.  as  of  young  trees  m  B.C.  can  bo  profit- 


Canadian  International 
Paper  Limited 


oration  of  Canada,  representations 
were  made  to  Ihe  Board  of  Tran.s- 


the  Sci’vicc  .Section  for  the  Indus-  able  and  in  60-100  years  they  will 

try,  x\e  .suggp.st  that  Member  produce  good  timber,”  he  said. 

inics  should  not  hesitate  to  .Stres.sing  forest  protection,  Mr. 
I  us  at  any  lime  it  i.s  thougiit  Orchard  said  ”we  can  protect  our 

It  be  of  a-'-sistance.  fore.s-t  losses  if  we  are  willing  to 

would  like  lo  express  our  forego  .some  immediate  profil.s  in 

iation  cf  the  a,=sistani-e  re  the  -nterests  of  perpetuation  of  the 


port  Com mis-si oner.,  fer  Canada  re- i 

uurs'ing  suspen.sion  of  export  de  i  • 

niurrage  rliarge.,  at.  Canadian  port.,]  ''  3”.'  D 


for  the  duration  of  the  war.  Afte;- I 
all  evidence.  Ibe  Board  dismissed  | 
our  joint  applirotion,  therefore  de  ; 
iniirrage  charges  are  still  being  as-  ' 

.'-es.sed.  I 

4  ancellalion  Ixsuanee  Througtt 

Bills  of  La/ling  i 

Paper  Mills  Have 
Backlog  of  Orders 

■rvadrodani  to  jib'll  iSm-  i;  i  ;  as  ropresoiilativo  of  tho  fine  pa(»!r 

cancel  the  i<iSuance^of  fhrouah  bills'  the  previous  year  due  to  re-  mills  on  the  executive  committee  of 

n^  isnin^  nf  avnot-i  stric'ioiis  imposed  by  the  Wartime  the  association,  end  Mr.  G.  C.  Win- 

riaiS  fn^  no^export  ^den  urra-^e  aPPOintwi  to  represent  the 

chfrgcs  are  awssedCr  cal-riovered  !  f ^  shortage  of  raw  ma-  mills  on  the  tariff  sub-committee  of 
bv  through  bdL  of  \s  he  ‘"a*  D^'DlVar  Reconstruction  Com- 

.-dncellatiin  of  through  b  its  of  lid  I  "  riting  Section  of  the  Canadian  mittee  following  a  request  from  that 
dnceiiation  of  through  bills  of  lad- I  pyjp  and  Paper  Association  pre-  committee. 


We  can  be  of  a-'-sistance. 

Wc  would  like  lo  express  ou 
appreciation  cf  the  a.^sistain-e  re 


?lvpd  from  Air.  Cadman  ami  the  indnstrv.” 


.■^l.aff  of  the  Canadian  Pulp  and 
Paper  Ass-ocialion. 


Mr.  OiThard  envi.sioned  many  new 
use.,  for  AMWl  in  the  future.  A'ready 


,  .  ,u..-  1  u-i.  »  1  ...  I  me  iruuii  ui  irie  OOOK 

by  Ihiough  b,IIs  of  As  the  j  and  Writing  Section  of  the  Canadian 

cancellation  of  through  bills  of  lad-  i  puip  and  Paper  Association  pre- 
mg  would  have  meant  considerable  .,e„ted  at  the  annual  convention  by 
inccnvenience  and  expense  to  our  k.  G.  Tov.  chairman 

intervened  and  re-  "Demand  fo.-  fine  papers  increased 
quested  the  aoove  frovemment  annr’eiahiv  nwin-r  tr.  ^ar- 


"The  cordial  relations  which  have 

imustrx-  xve  inieiwene.-i  anri  re  j  existed  for  many  years  between  the 

quested' ■  the  above  fLernm--nt  Demand  fo.- fme  papers  increased  mills,  merchants  and  distributors 

bodies  to  refuse  the  aoDlication  of  ^PP* .n" “’S  to  war  require-  have  been  maintained  throughout 
the  p.ailwav,  and  ,uggesfed  thal*a  C'^'lian  requirements  have  the  year,  and  this  has  been  to  the 

h -ariS  b^held  Vflf  to  ^  m"’"  cOn^erably  curtailed,  but  advantage  of  all  concerned  m  the 

fo  present  otr  viev^s  We  vtere  <lomand  difficult  situation  brought  about  by 

iL?  Sd  m  our  netittnn  ^  paper  for  government  publica-  war  conditions. 

Board  by  the  Canadian  Manufac-  "v-rlheleS 

timer,  A<sociaPon  various  RmrHe  I  , -^^yilheless,  the  essential  |  is  somewhat  uncertain.  The  prob- 
of  Trade"  Canadian  Industrial  Traf'  fTd'urPmenls  have  been  met,  leni  of  an  adequate  supply  of  pulp- 

Rc  Sue  and  o  “  T’'*  hardships  have  arisen,  wool  for  the  indust r.v  is  causing 

borlies.  who  followed  our  examnie  '  *  consequence  of  the  increased  great  concern  particularly  in  view 

and  asked  that  the  Railwavs'  re-  I  themselves  of  the  heavy  demands  for  paper 

quest  be  denied.  VVe  were  g’ranted  !  ^^cklog  of  which  will  doubtless  be  increased  as 

a  hoaring.  but  before  the  hearing!  ^T-ders  than  has  been  the  case  for  Ihe  liberation  of  occupied  countries 
w.cs  held  the  Railway  Association  of  |  ^^rhl  nsm'T' a  r.,  r-  a-  proceeds.  Further  restrictions  on 

Canada,  on  behalf  of  the  Canadian  :  ,  adniand  for  Canadian  paper  domestic  consumption  of  paper  xvere 

■Railwavs.  withdrew  their  petition  '  overseas  markets  contlmmd  to  put  into  effect  by  various  Admin- 

which  was  in  accordance  wdth  Z' i  of  the  Wartime  Prices 


Board  by  the  Canadian  .Manufac¬ 
turers  AssociaUon,  various  Boards 


tions.  ration  books  and  official 
forms.  Nevertheless,  the  essential 
civilian  requirements  have  been  met. 


of  Trade,  Canadian  Industrial  Traf-  hardships  have  arisen 

hmlie^'fvho  foUo  "T''  As  a  consequence  of^he  incfc^el 

.h-if  p'-’i  dPniand  Ihe  mills  find  themselvci 

and  asked  that  the  Railways  re-  ...ith  a 

r'hoarll^g.'^X^be'iorrrhefearlnl!^^^^^^^^^ 

M‘"s  lielci  the  Railway  Association  of  r-  j- 

Canada,  on  behalf  of  the  Canadian  frJ  nv-fril  papei 

Railways,  withdrew  their  petition. f 


mua  ^  D^aga  .  ^  P**P'*''  Empire  and  other  Unit-  essential  needs  will  be  supplied  both 

r  continues  t o  i  ed  Nations  markets,  whicli  before  for  the  war  effort,  and  for  civilian 
coopei ate  closely  witn  the  railroads  tlie  war  were  supplie,]  from  other  use.,. 

sources,  and  are  now  wliolly  do-  "Tiie  mills  desire  to  express  their 
mitm  ^  damage  at  «  rnmi-  pendent  on  us.  The  mills  have  made  thank.,  and  appreciation  for  tlie  a.,- 


proceeds.  Further  restrictions  on 
"The  demand  for  Canadian  paper  domestic  consumption  of  paper  were 
from  overseas  markets  contlmmd  to  put  into  effect  by  various  Admin-  I 
increase,  nn.d  the  Canadian  mills  istrator.s  of  the  Wartime  Prices 
were  face-J  with  the  responsibility  I  <£-  Trade  Board  towards  the  end  of 
of  supplying  substantial  quantities  1943,  but  the  mills  believe  that  all 


to  keep  tran.sit  damage  at  a  mini-  pendent  on  us. 
mum.  Under  exLsflng  condition,,  every  effort  t 
this  is  a  subject  which  has  to  he  m, and.,.  Simnl 


Miinufactiirers  of: 

Newsprint, 

High-Grade  Bleached  Sulphite 
Wood  Cellulose, 

Prime  Strong  Unbleached 
Sulpliite  Pulp, 

Fibre  Insulation  and  Hard 
Building  Board, 

Paper  Cores  and  Caps 

MILLS  AT 

Three  Rivers,  Gatineau  and  Temiskaming,  P.  Q. 

HAWKESBURY,  ONTARIO 


ort  to  tiiipply  these  de- 
Simplifiration  and  stand- 


si, tance  received  during  the  year 
from  tlie  secretary-manager,  tlm  j 


.  .  ”,  ,  ...  .  ■  1 II.  niiv/ii  .iiiu  iMoiiu-  iiuiii  ulc  secreiarv-managci,  ino 

followed  very  closely  as,  in  view  of  |  aniizaticn  of  grades  have  a.'^iste  l  Department  of  Trade  Development, 
the  rijrfailment  in  the  production  materially  in  meeting  ttie  heavy  de-  and  Ihe  Technical  .Section  of  the 

of  our  products,  the  replacement  of '  niands.  a<v,oi-iatioi,  " 
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Price  Bros.  &  Company 

Wide  Rcductiun  in  Funded  Debt  Achie^c<l 
During  Past  A  ear  —  Deinuiid  For  Special 
Products  Is  Still  Heavy  —  Earnings  Well 
Maintained 

Demand  for  special  products  made  I  January  1st.  1939>,  and  I’l  shares 
by  Price  Bros.  &  Co.  has  continued  |  of  new  common.  Common  sliarehold- 
heavy  during  the  past  year.  Sale  of  |  ers  were  given  sliarc  for  share  in  new 
such  products  together  with  news- 1  common  stock, 
print  has  enabled  company  to  im-  |  To  provide  the  necessary  funds  for 
prove  both  earning  power  and  fin-  I  the  redemption  of  tlic  old  first  mort- 
ancial  position  substantially  during  j  gage  bends,  pay  claims  of  creditor.-;, 
the  war  years.  i  and  supply  working  capital  rcquirc- 

Price  Bros.  &  Co.  owns  two  news 


.17 


print  mills  In  Quebec  province  with 
annual  capacity  of  400.000  tons,  al.so  ^ 
three  sa^wnills  and  a  box  mill.  The 
company  operates  under  lease  a  ' 
cardboard  and  specialty  mill  at  Jon- 


ments.  offering  was  made  of  an  I'sne 
of  $15,000,000  new  first  mortgage 
bonds— $12,000,000  of  20-year  5's  and 
$3,000,000  of  two  to  six-year  3's  and 
3 and  also  $4,268,300  of  second 
mortgage  convertible  4  per  cent  de 


quifere,  Que.  It  owns  six  waterpower  '  bentures.  Rights  for  purchase  of  the 
sites,  with  73,190  h.p.  developed  and  i  convertible  debentures  -were  given 
two  sites  undeveloped  with  potential  I  common  shareholders  on  the  basis  of 
production  of  60.000  h.p.  I  SIO  principal  amount  for  each  share 

Earnings  in  1942  amounted  to  $2.43  '  held  at  a  price  of  $98. 
a  share  on  common,  before  special  j  The  company  cleared  up  dividend 
deduction  of  $230,000  for  contingen-  j  arrears  on  the  prefen-ed  out  of  1940 
cies  reserve,  against  $2.62  a  common  i  earnings,  has  been  paying  dividends 
share  reported  for  1941.  Working  |  regulaidy  on  preferred  at  $5.50  rate 


duo  ini9  .  IC.OOO.CXKI  .TI.lHi-.’.rXH' 

Or.KICKns  AM>  IURKCTOIts 

V.  .\.  i>nbbuton.  lU'c.'iUlrnt :  Jobn  s 
W  ilson.  vicc-pre.«liU'nl :  I,.  .\.  lu  nci' 

.'cc'y-trcas. :  W.  I'.  Itr.bin.'on,  ns.'-t.-.sic 
rc.  It.  F’arkine,  J.  H.  AVooOyntt.  ,1.  I:  s 
McLcrnon,  iJpo.  falioon.  1',  A.  Ihr.in. 
.•■on,  Iran  JIcLacblin,  K.  ]>.  iMiboiirii 
director.'. 

RKCOKI*  01  E,\nMN(;s 
— Years  Enilnl  septetnber  3<l — 

JIMS  JUI2  j:mi 

$  $  N 

Oper.  profit.  .’iSO.Sd.S  Csn.lts  l.t.:i..l 

Depreciation.  270. T":! 

Net  profit.'..  T'J.oTT  J0o.IL.tl  .i.-.rSi 

B.VL.YNCE  SHEET  EKilKKS 

19)3  Jl'll 


$ 


,■5 


Total  .a'set'.  0.03;!. 727  0. 120,.vtl  .t.9rto..,c.i 
Fixed  assets.  4,0, VS, 281  o,  112,020  .i.r20. 07 1 


Ctirr.  .T.'.'rt.'. 
\\  k.  c.'pit.-tl. 


J.nsn.tirt 

873.228 


081.1, SI 
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Rolland  Paper  Company 


Ueiuaiid  at  High  Level  uiul  Pbiiits  Operutiiig 
Around  Capacity  Bui  Maupoivor  Keiiiaiiis  a 
Probleiii  ^  Taxes  Cut  Into  Net  Earnings  Pa?.t 
2  Years 


7.-10. v'.i  I  fjest  mortgage  .serir.s  "A”  .sinking 
j  fund  hond.s  weie  .sold  private,  to 
I  bolsiei-  furlliei-  working  capital  ))o.si- 
1,  l,..w  i  lion.  Working  e.-ijiiial  at  eiul  ol 
i;j '  1:112  tctalled  ,sl.i:;i.,-:.-i2. 

l3l\jdrnd^  on  the  6','  prefei  red 
,  r'  ,  'took  of  Holland  I'api'r  liave  been 
1  paid  uitliout  interruption  since  for- 
'  I '  ^  niat  ion  of  l!tc  company  in  June 
I!HS.  On  Hie  eommon  .'toek,  divi- 
.3  I  dend.s  wei-p  inauguiateri  in  .\ugust 

I  >  in.tt'  at  the  ixite  of  $1  a  sliarc  an- 

.'v- I  niially  an.l  paid  legulaily  to  date: 

-I  e,  j  rediii-cd  to  ,'i0  ecnt.s  yearly  with  pay-  i 

•  ;  I  :iicni.s  made  Febniary  l.ilti.  1950,  but] 

'  ]  I  .-111  e\ira  of  10  eciits  in  .Vovember,  , 

•  ■  ^  br.nging  iiat  inenls  for  1!159  up  to  60  j 

1  .1  s  cents  a  share:  on  regular  60  cents ' 

I  a  share  basis  from  February  1.5th  ; 

I  1910.  with  an  extra  15  cents  a  sliarc  1 
paid  XoNcmiKT,  19.'!9.  ' 

Ji;  1910,  four  i-egular  dividends  ol 
'  15  cents  <<aeli  v  ere  I'aid,  and  an  c\- , 

I  tia  dividend  of  15  oent.s  "xis  paid 
Febiuary  11.  19-12.  out  of  1011  earn 

ing.s  to  bring  total  payments  to  75  190  lul,.s  of  paper 

cents,  or  same  h-s  paid  out  of  1910  i-he  company  pioduccb  .i 

earnings,  .-siner  then  stock  has  been  "  range  of  high  grade  bo.)K,  bond, 
on  .-i  regular  60  cents  annual  divi-  boated  and  writing  papers.  Companv 
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Provitisial  Paper  Limited 
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Paper  Co.,  operates  5  mills  of  winci 
two  arc  at  Georgv-'.own.  Out.,  and  tne 
otliei’s  at  'I'horcld,  .Mille  Rochc.s  an.l 
Port  .-Vi-tliur.  Out.  Total  captn-iiv  oi 
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capital  exceeded  $15’-  millioi-is. 

On  March  1,  next,  company  is  re¬ 
deeming  at  par  balance  outstanding 
of  second  mortgage  4  per  cent  con¬ 
vertible  drtientures,  due  March  1, 

1957.  At  end  of  1942  debentures  out¬ 
standing  totalled  $3,936,800.  Balance  i 
sheet  of  that  date  also  sho-wed  out¬ 
standing  $750,000  of  3'i:  per  cent  ser-  , 
ial  first  mortgage  bonds,  due  March  I 
1.  1943.  and  $12,000,000  of  first  mort-  i 
gage  5s,  due  1957.  Tnasmuch  as  it 
can  be  assumed  the  3’t  per  cent  ser-  |  luii 
lals  -Rcre  retired  on  due  date,  tlie  | 
forthco’  ling  redemption  of  Hie  4  per 
eenl.  debentures  will  leave  oiitstand-  i 
iiig  only  the  $12,000,000  long  term  \  I'.ifiu 
bonds.  ■  '9-'i_ 

71ic  company,  one  of  the  Tiionccr  j  jfili 
newsprint  organ izatioits  in  the  cotin-  j  ip.-ri 
try,  has  had  a  long  record  of  opera- 
lion.  Dividend.^  on  the  6’i  r>er  cent 
cumulative  preferred  .slock  were  paid 
regularly,  from  the  time  of  its  issu¬ 
ance  late  in  1924  until  January,  t9:i2. 
Dividends  were  paid  rcgiUarly  on  the 
eoninioM  stock  of  the  prcdecc.vo;- 
company,  at  varyijig  ratc.8,  from  1910 
until  the  formation  of  the  new  com¬ 
pany  in  1921.  On  the  conimon •stock 
of  the  new  company  dividend.s  were 
paid  at  the  rate  of  3  per  cent  amui- 
flJly  April  and  Jiiiy.  1921.  Ihcrcafter 
«t  the  rate  of  2  per  cent  amiiiallv 
until  July,  1934;  I'l  per  cent  paid 
October,  1931,  and  then  patsed. 

On  Aiigu.st  l.at,  1932.  imere.sl  on  llm 
eompany  s  first  morlgagp  1-K>iid,s  -it-a.-j 
defaulted,  and,  following  failure  of 
new  financial  interests,  headed  by 
TaDrd  Beaverbrook,  to  have  an  offer 
for  -reorganizalion  of  Hie  company 
approved  by  -tlie  varioiLs  cla.s.ses  of 
security  holders,  a  receiver  wa.x  ap¬ 
pointed.  In  April.  1933.  the  eotnpuny  i 
Was  placed  in  baiikruptc,'-.  I 

Reorgaiiiiswl  in  19;!7 

Early  In  1937,  after  four  ycaifi  of 
bankruptcy.  Price  Bro.x.  A.  Co.,  I.td  , 

-was  taken  from  rcceiver.'liip  and  ilm 
capital  structure  reorganized.  Botul- 
holders,  under  the  reorganizalion 
plan,  received  $141.30  in  ca.sh  for 
r4ieh  $100  face  value  of  bonds  - rep¬ 
resenting  $100  principal  aniounl. 

*33.80  for  bank  intere.st  and  interest 
1  hereon  and  .$7,50  for  redemption 
premium.  Preferred  sliareholders  rc- 
<eived  for  each  share  of  old  6 '-I  per 
cent  stock,  one  share  of  new  5’i  per 
rent  preferred  (cumulative  as  from 
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Rolland  Paper  Co.  i.s  one  of  the 
leading  producers  of  fine  papers  in 
Canada,  operating  two  mills,  one  at 
Mount  Rolland  and  the  other  at  St. 
Jerome,  P.Q.  Tot-al  annual  produc¬ 
tive  capacity  is  .S,900  tons  of  bond, 
writing  and  ledger  papers.  The 
company  also  own.s  two  power 
plants,  with  total  capacity  of  2.2ii0 
h.p.  The  company  is  the  oldest  fine 
paper  manufacturer  in  Canada. 

During  the  war,  due  to  increased 
demand  for  fine  papers  and  cutting 
off  cf  competition  from  imponed 
products,  the  company  has  been  op¬ 
erating  its  [ilant.s  around  (-apac-ity 
though  during  the  last  year  or  tw.' 
nianixiwer  .«upp!y  pronlems  Iia.s 
tended  to  rc.strict  output.  Co.vt.s  al.s'i 
have  moved  up,  and  thoiigli  llieie 
was  upward  -adjustmcni  in  price.s 


sonic  yeans  back  tlieie  ha.s  iiren  no 
recent/  iniprovcmcnt  in  prices.  A.- 1 
re.sult  of  these  factor.s,  plits  in<'roas'\i ! 
taxes,  earnings  have  declined  tlie| 
last  few-  years  from  the  levels  pro- 1 
vaipng  earlier  in  the  war.  j 

Profits  in  1942  w  ere  reported  at  j 
$1.24  a  share  011  common  aga;n.,t  1 
.$1.42  a  share  in  1941.  For  past  year, 
higher  taxes  may  result  in  some 
further  shading  of  profits.  Demand 
for  conipany'.s  produci.s.  however, 
eontinues  active,  and  there  is  no  in¬ 
dication  of  any  imtH-irtant  let-up 
this  year.  j 

Despite  furt-licr  luidiiions  to  pro- I 
diiclivc  f-;\cilities  in  receiii  yeais.  llie 
('(.>m|ian\ '.s  woi'king  capil.-il  position 
lia.s  been  sie.'idily  si renetbened.  In| 
Aio'il.  1911.  an  addition.'d  .sioo.noo ! 
principal  .amoinit  (sf  -i'-'',,  15\i':ii-; 
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lea.ses  2.500  square  miles  of  tinio.'v 
'  iimiis  and  own.s  a  hydro-eleetnc 
i.ii,(.  plant  at  Thoroid  with  a  capaciiv  o; 
I  ojOi'w  i  850  h.p. 

I  Of  the  .$.'1,300,000  of  6'.-  per  con: 
fir.-t  morigagc  bond.s  onginailv  assued 
there  remained  $3,316,000  ounsLanding 
at  the  end  of  1940.  The  company  ha.s 
$3,500,000  of  7  per  ceii!  preferr'ed 
stock  outstanding  on  which  dividend.', 
liave  been  paid  regularly  since  issue 
in  May.  1927.  while  the  predecessor 
company  he.d  prcvio-aslv  p.ud  pre¬ 
ferred  dividends  at  the  same  ra'.c 
back  as  far  as  1917, 
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Brompton  Pulp  &  Paper  Co, 


Brompton.  Pulp  &  Paper  Co.,  sub- 
Aidiary  of  St.  Lawrence  Corp..  di¬ 
rectly  or  through  6ub,sidiaric.s  Is  a 
producer  of  krafl  pulp  aiud  ixiper, 
nc-wsprint.  fine  bond  and  other  pa¬ 
pers,  box  board  and  lumber,  with  ite 
kraft  operation  ma.ior  source  of  in¬ 
come  in  recent  years. 

Earnings  in  1942  weiT  $1.62  a  share 
On  common  against  $2.78  a  share 
year  before,  and  dividend.s  were  re¬ 
duced  to  $1.50  a  share  from  $2. 

With  its  operations  so  close  to  the 
Dnited  States,  it  has  been  difficult 
1.0  hold  men,  who  have  moved  into 
New  England  in  large  numbers  to 
get  higher  wages,  so  that  the  prob¬ 
lems  of  pulpw'ood  supply  and  man¬ 
power  shortage  have  been  particu¬ 
larly  acute  for  this  company. 

Earnings  of  Brompton  for  first  half 
of  1943  were  $395,197,  before  deprr 
elation  and  income  taxes,  against 
*839,169  during  like  1942  period,  but 
in  the  last  half  of  the  year  there  was 
some  improvement  in  earnings  com¬ 
pared  with  first  half. 

Early  in  1942  Brompton  made  ar¬ 
rangements  to  take  over  the  bank¬ 
rupt  property  of  Lake  Sulphite  Co. 
Plans  were  made  to  Complete  the 
Lake  Sulphite  mill  at  Red  Rock,  but 
these  plans  later  had  to.  be  deferred. 
In  connection  with  acquisition  of 
Lake  Sulphite.  Brompton  issued  $500  - 
000  of  5  per  cent  general  mortgage 
debenture  stock,  of  which  $12,538 
have  been  since  retired. 

Brompton  Pulp  (Si  Paper  Co..  Ltd., 
formed  in  1916,  operates  mills  in 
Ea.st  Angus  and  Brompconville,  P.Q.. 
and  controls,  through  stock  owner- 
sliip,  subsidiaries  operating  mills  in 
Vermont  and  New  Hampshire,  close 
to  the  Canadian  border.  The  East 
Angus  mills  have  a  productive  capa¬ 
city  of  9.000  tons  annually  of  kraft 
and  manilla  paper,  27,000  tons  an¬ 
nually  of  foiirdrinicr  board.  20.000 
tons  annually  of  newvsprint,  21,090 
tons  annually  of  boxboard,  36,000 
tons  annually  of  sulphite  pulp,  and 
30,000  toas  annually  of  groundwood 
pulp.  The  Brompton ville  mill  has  an  j 
annual  capacity  of  36.000  tons  of 


groundwood  pulp  and  40.000  -toas  of 
newsprint.  Tlie  U.S.  subsidiaries  have 
a  daily  capacity  of  70  toas  of  kraft 
paper  and  85  ton.s  of  fine  paiier.s. 
Through  .a  sub.sidiar.v,  the  McCrca- 
W'ilson  I. umber  Co.,  a  lumbering  busi- 
ne.ss  is  carried  on. 

Control  of  the  company  was  ac 
qiiircd  in  1930  by  St.  l.awrcnee  Cor 
poration  whicli,  tlirough  an  exchange 
oil  a  par  for  par  basis  of  $2  a  share 
cumulative  preferred  stock  for  the 
common  slock  of  Brompton.  now 
hold.s  297,033  .shares  of  the  300.000 
.shares  of  the  latter  out.standiiig 
Company  lias  no  fundi'd  debt  or  pre¬ 
ferred  stock  outstanding. 
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lf*IJ*,  ?:i.7."i  i>o!'  paid  Xo\ .  11*20  dikI 

•Kc!).  -1021:  .51  paid  May  1021:  r>0  c'^titK 
!>aid  dan.  1027  Jitid  (Ui’»t‘t**t’ly  t'*  dan, 
10::i  :  2.’*  fmt.s  paid  April  lli:;i. 
duly  10::1  and  tinti!  N’ov.  iTi.  io::7.  wh^n 
.•<1.0*  per  bban*  $vas  paid,  'u*  rrntj:  paid 
in  103.^,  jind  SI. 10  in  10::o.  .•?!.. V*  pai'l  fnr 

lf*3o.  2.*»  rent's  paid  dan..  April,  duly 

and  October  11*11  plu.«i  .?1  In  l.*eectnh«-‘r : 
2."*  eent.'s  ditnrterl.v  pln.^  cents  extra 
19t2.  25  cents  quarterly  194:>. 

Ol  I  M  ETm  .A  NO  OIKIA  TOKS 

A.  F.  Wbite.  pres.:  R.  W,  Steele, 
vjee-pri's. :  P.  H.  Scowen,  gren.  inyr. :  R. 
A.  Tucker,  cmnptr.  rtnd  sec’y-trca.'=. ;  1. 

I.  Rankin.  *1.  P.  Fostrr.  K.(V.  1*  J. 

Sall.y,  S.  R.  Newton,  F.  C.  Pakor,  X.  A. 
Timmins  dr. 

Ki:(Oin>  Ol'  K.AIIMNOS 
— A’ears  Eixled  Dccmiber  SI  — 

1012  1011  1010 
SI? 

f*per.  profit.  1.521.210  J.SfiO.IfiO  l,40*i.fifir, 

Depree.  .V*7.M:;  105.00,5  471.011 

Net  I'rofits  Isl.fiO.I  832.71*5  0.31.77'^ 

Fain,  pei'  sb.  .I.fi2  2.77  2.10 

siii:i;t  iiklres 

— .As  :ii  Oerember  31  — 

1012  JOll  lOtO 

.<  s 

Tot.  a.'jsel.^  n.0tl.0.<7  11.157.171  i::. (*21 .210 
Mx.  assi'ts  10..52'S.t25  0.5|hVb02  0.112.451 

('ur.  iis.'^f'ts  4.::77.fi*i*'i  4.5*52,121  ”..525.(5*)N 

W'ork.  Cf) p.  :*.51fi.  1*1(»  2.^:11.721 

Ka  riK*!  I  su  pi .  OOP.  27:5  .''05, 5S*)  0-32,835 


Dryden  Paper  Co.  Ltd. 


Di-yden  Paper  Co..  Ltd.,  formed  hi 
1930  to  take  over  the  Dryden  Pulp  .v  ^ 
Paper  Oo.,  Ltd.,  operates  a  mill  at  - 
Dryden.  Ontario,  for  the  producUoii 
of  groundwood  pulp,  sulphite  pulp,  • 
kraft  paper  and  board,  and  building  , 
paper.  The  mill  has  a  yearly  caiiacitv  j 
of  25,000  tons  of  sulphate  pulp.  12.000  . 
tons  of  ground  woodpulp.  Of  the  sul  ; 
phate  production  13,000  tons  can 
be  utilized  by  the  company 
in  the  production  of  kraft  and  build¬ 
ing  papers  for  the  output  of  which 
the  company  has  three  machines 
with  a  total  productive  capacity  of  j 
13.500  tons  annually.  Power  for  the  • 
mill  is  .supplied  from  the  tompany's  , 
own  hydro-electric  plant,  which  hasj 


a  potential  capacity  of  7.000  li.p.  and 
an  installed  c.Tpaeity  of  u.iiOO  h.p. 

new  digester  was  insialled  at  tlie 
mill  durinst  1942,  adding  to  produc¬ 
tive  capacity  but  inr.rpa.se  in  oijera 
tioas  us  limited  by  inability  to  obtain 
new-  inachinery. 

Mills  have  operated  at  full  capa¬ 
city  in  pa.st  2  years  but  profits  have 
been  affccied  by  expansion  in  cost.s 
resulting  from  manpower  difficul¬ 
ties: 

r.\  riT.\EIZ.\TION' 

Out- 

Autborjzc.l  stumlin;; 
Comm.,  n.i'.v. . .  .sbs.  150.doo  150, (Km» 

Fiinilod  l>ebt 

Out- 

Authorizo'l  .ctaivling 

2b. yr.  1.>1  niort. 

S.  i'V,  IJnl'J  b'Ujfl.S 


Servant  of  the  Province 

1898  •  1944 


As  tve  enter  upon  a  new  year,  the  i6th 
of  our  history,  "Shaw  rnigan”  proudly  looks 
back  upon  a  record  of  continuous  and  ever- 
widciiing  service  to  the  Province  of  Quebec. 

In  less  than  the  span  of  an  ordinary 
lifetime,  "Shawinigan”  has  built  up  one 
t)f  the  largest  networks  of  power  on  the 
American  continent.  Today,  "Shaw  inigan” 
serves  direetlv  more  than  one  million 


people  in  four  hundred  and  seventy-three 
municipalities  of  the  Province. 

The  beginning  of  a  new  year  is  a  fitting 
moment  for  "Shawinigan”  to  renew  its 
pledge  t>l  eojisiruetiv  e  service  to  the  Pro¬ 
vince  and  of  its  unyielding  efforts  to  create 
for  the  people  additional  opportunities  of 
linding  profitable  employment  within  the 
boundaries  of  their  nativ  e  Quebec. 


Tlie  Shawinigan  Water  &  Fbwer  Company 

Electrical  Power  r-;)  Industrial  Chemicals 


FNGINEERING 


TRANSPORTATION 


CONSTRUCTION 


I 


Sherwin-Williams  Paints 


THE  FINANCIAL  TIMES,  FEBRUARY  4,  1944 


IMaiit  Aihiitioiiis  Keficolcd  on  Iiicrca>»c(l  Kani- 
inp:*  For  1912  —  ,\rt  Earniiip[(»  For  Yrar  l'|* 
«t  .S2.941  On  Prrferrotl  From  .^2.27  a  J'liarr 
ill  1911 


Westminster  Paper 


I  WcoUiiiiiiicr  P.ippr  Co.  Ltd.,  form- 
c.i  ill  1926  as  successor  lo  Westmin¬ 
ster  Paper  Mills,  Ltd.,  operates  at 
New  Westminster,  B.C..  a  plant  lor 
the  manufacture  of  wrapping.s,  tissue 
toilet  paper,  paper  napkins  and  tow¬ 
els.  fruit  wrappings,  etc.  MUl  ha.s  dai¬ 
ly  capacity  of  40.000  pounds  of  paper. 
In  addition  to  an  imjxirtant  domestic 
business  the  company  does  a  sub¬ 
stantial  export  trade  with  the  Orient 
and  Australia. 

Controls,  through  majority  stock 
ownership.  Pacific  Coast  Paper  Mills, 
a  Washington  conwration.  In  recent 
ycai's,  due  to  coiiditloas  in  the  pulp 
and  paper  industry  in  the  Pacific  j 
Coast  field,  considerable  plant  ex-  i 
tensions  have  been  undertaken. 
»'.\riT.\I,IZ.\TIO> 

Oiit- 

AiJthorizcfl  st  milinu 
Com.  itiock.  1100  p»r  ?5m,000  .«K7.k00 

rundetl  Drbt 

None.  i 

IMVIDDM)  KKCOIIII  ; 

I>i\  ifkntl.s  on  stock  pai*!  on  nf  • 

•'.0  t  ents  a  .share  annually  lU^o-lOoT;  00  j 
cents  n  sliare  anmially  since.  | 

OI.IUKU.S  .^M•  ItlltKeTORS  * 

.1.  .1.  Hcih.  prcfifknt  arul  cliainnan:  | 
1’.  M.  Tlcrb,  vict •prcF.  and  ;r(n.  man.;  , 

1  IV  Foote,  fioorctary-trcHsuror ;  .1.  <5.  | 
Uch.-^oJi,  n,  C.  imkols,  A.  Lake  and 
TV  F  Iforb.  ’ 


Sliarrs  Authorized  snindlns 

I  Cla.'s  .N.  .<2.00  rum. 

I  Krrf..  n.p.v .  lOO.dOu 

'  Class  n,  .Jt’.'iU  cum. 

I  ii.p.v .  tuo.iMiO  mo.ddu 

[  I>o.,  Comm.,  n.p.x.  100,fK‘(t  |iiO,<KKi 

I’ufidrH  I)el»t 

Uut- 

.\uihoiiz .'d  stiindins 

'i'„  1st  Molt.  20  year 
bond.s  . Iti.iXtU.OOti  JS.'i.SOT.'iOO 

DItlOK.M)  KKtOnit 

.'I.OO  paid  on  "A"  and  "11"  preferrtd 
.shares  in  Oeceniber  l!l.'!!i:  .2.'i  In  .\|iril, 
.Inly,  O.tuber  lOlu  and  ..Vi  in  I  irccmbfr 
lllpi,  .tv,  cents  pal<l  April,  .luly  .’ind 
(Vtoher  and  7.'>  edits  in  l)occmh,'r  11141. 
2.^  cents  in  .\pril.  .luly  and  October  ami 
T,’>  cents  in  December  11*42.  2."i  ccni.s 

paid  April.  .luly.  October  1013  and  T'' 
cents  in  December. 

Arrears;  Jan.  1.  lOH.  SO.To  a  share, 

OITICKKS  .4M>  IlinlKTORS 

Hon.  tv.  Karl  Kowc,  pics,  ami  man.- 
dir. :  A.  I).  Cobban,  tice-pns.  :  T,.  K. 
Aldrich:  Hay  Kawsun.  i Tl.  Shields. 
It.  G.  Moecli,  M".  C.  (‘ocliranc.  .1. 
Calmer.  A.  H.  Cordon  .and  C.  C.  Slam  , 
directois.  J.  K.  Gefacll.  \ic'-pres.  in 
ebartre  of  sales:  i '.  Knsland.  seeretar.'' 
tica.surer  and  assist,  to  rre.s. 

RKtOKI*  Of  F.XIJMX.S 
—  Years  linded  llereniber  3! —  I 

10-12  1011  lOlu  ; 
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Quebec  Pulp  &  Papen 


'  Quebec  Pulp  Paper  Corporation 
wa.s  formed  in  1927  a.s  a  reorganiza¬ 
tion  of  Quebec  Pulp  <k  Paper  Mill*, 
Ltd.,  which  wa*  in  turn  a  reorgani¬ 
zation  of  S.aguenay  Pulp  and  Power 
Co.  and  Chicoutimi  Pulp  Corpora¬ 
tion  ha*  operated  at  a  Ios.s  each  year 
since  ius  formation. 

The  company,  whicli  is  controlled 
.jointly  by  Consolidated  Pa(>er  Coro, 
and  Price  Bras.  A-  Co.  Ltd.,  owns  or 
controls  two  groundwoed  pulp  mills 
at  Chicoutimi.  P.Q..  with  a  rated  daily 
capacity  of  .I.tO  ton.*  of  groundwood 
pulp  and  a  mill  at  Val  Jalhert.  P.Q.. 
tfiih  daily  capac'ty  of  125  tons.  Pott  er 
propertie,'",  acquired  through  Sague¬ 
nay  Light  and  Power  Co.,  have  a  ' 
potential  production  of  60,000  h.p.  of  : 


&  T.  .  .  2  1*11  2.2«’... 

B..\I,ANCl;  MlltKT  I'lOt  Rl.s 
— at  Oecembrr  51  — 

lh4J  K*M  U* 


iV/ttMMS 


Canadian  International  Paper  Co 


Car.jJian  Inlcriiatioiial  Paper  Co.  ’  company  f,j''  tiie  Canadian  org^ini/.a- 
.subsidiary  of  Internationa!  Paper  Co.  tion  in  the  Dominion  of  Canada.  Fol- 
and  the  largest  pulp  and  paper  com-  '  io'ving  this  transaction  a  newsprint 
pary  i.n  Canada,  operate.*  plants  at  .sales  office  was  located  in  Montreal 
Dalhous.c,  X  B..  Three  Rivers.  Gati- ,  « .\  riT.4  i.iz \tiov 

neru,  Quc.,  Kipawa  and  Hawkesbun.-.  <*ui- 

Ont.  In  addition,  the  company  oper-  ,  .Vuthoiizcd  stamimj; 

«lrs  i’A'O  imporDarii.  nign-g:raae  .^l-  . .tio.uxi.nivi  r$io 

phite  pulp  mills,  and  .jointly  with  •  Onnr.i  b,  I'.,n'  Intcination.Tl  P;ipcr 

Maeonite  Corp.  of  the  United  States  Limitcii. 

operate.*  a  plant  at  Gatineau  to  make  tiimifd  urbt 

.Masonkc  product.^.  Ownership  of  a  Auihmizm*  ns 

number  of  saw.mills  round  out  the  Can  im.  I'anf-r 

company's  operating  set-up.  News-*  ^ ti,-.  it: -.nn 

pr  nt  pi-odnciion  capacity  i.a  over  «Kof.  eoM  .7 line  .  .VKHtiiiHi 

2  200  ton-;  daily.  “Itcfumlirg  gold  *>  .i 

in  1012,  company  produced  814.  v  ”1.  '  I^'V  • .  2."..i(ii*.oii<i 

865  ions  of  pulp  and  paper,  with  '‘,^,1^1  isn^Mtsi'. 
nev,  .spr.ni  sales  show  ng  a  decline  (!<■„  spi  ic.s '  dli'.- 

from  nrcvicus  year  but  sales  of  pu’p  '  'f*«i  rc.-tmi.iia* 

.shoving  an  irc:-ease.  Newsprint  .  ,s-.-V^:iV.;77i 

prod  11  ."'tion  for  1043  is  expee  en  to  be  . 

shi'i"  :i  arourd  ■1.S5.000  tens  against  ".Vll  b  id  by  Ino  i-national  I’aprr  Co. 

494  400  in  1942.  oi  rrt'FRS  am*  i»irl«  tors 

f.t.rn.ng.s  slatc.ment  for  1942  t.  h.  ninman.  prc.-?. :  s.  I.,  ilo  I'ai-- 
.shO'i’Cd  loss  of  .?354.1S0  after  all  tci-tt.  vioe-pre.sident  and  gciieial  man- 

charg  s  against  loss  of  .?322,583  yearjv,?'';:  ■ 'S;"’;.  i- 

I  BmObut.  7'.  G.  Ttobm.^on.  C.  I!.  Tlionif. 
nCiO.e.  Puo  .i  imCwl.m-n.  inieicst;  j;  C'rookor  and  n.  *'.  DoaliP.  vl," 
in  Canadian  Internat'onal  -s  limited  j  piesidents:  it.  it.  weave*-,  vie-'-iinf 
to  the  first  mortgage  'oond.s  of  the  i  "nd  ti-,-,as. ;  Roy  Cam>d*ell.  secy;  .7.  T.. 
eompnny.  Canadian  rn.crnaiional  is  I 

one  of  the  few  p-ulp  and  paper  com-  ,  y.  voik,  aEst.-trea.y :  J.  A.  Kreic.i.  ri*. 
panic.s  which  has  been  able  to  meet  1  Picard,  i..  7’.  Geiin.as,  ir.  Mom- 

iniere.-t  pavmenfs  on  its  bonds  with-  ' 

.  .  ;i.  t.dwai-d.s  iDttawal.  II.  r.  Uobinsim 

out  ir.lcrruption.  ,yt.  joim.  N'.Il.l:  ,7.  71.  F’hipp.=.  .1.  K. 

Xev.  Brunswick  Internationa!  Pa-  .  itoiiin.--.  A.  rr.  M'iptin,  ii.  .1.  I’nilcn.  11  i 

pe:-  Co.  ope:-ate.s  a  mill  at  Dalhousie.  '  'h  t' ea'-e,-  fNew  l  ork*:  i-  17. 

r.  ,,  ...  _  . .  ‘  (Toronto*:  S.  I.,  de  <  aitei-<t  tMonf- 

.N  L..  \..„;i  a  dadj  latcd  capacltj  of  ,.p„p.  ni-ig.-(3en.  .1.  11.  Mbit,'  i.Mont- 

600  f-ns  of  newsprint.  The  Inxrna- t  rear* ;  Wm.  X.  llnrlbut,  .lobn  11.  Itin- 
rion  ii  Power  <fc  Paper  Co.  of  Ney  -  nian  ami  l;.  C.  Ito.ane. 
foi'niland,  <old  last  .summer,  had  a  ri.corii  ot  kxrmx.s 

dai'.}-  capac'ty  of  600  tons  of  news-  Fndrd  l>rrrnilii-r  31—  I 

prin„  and  al.so  ov.  ned  a  hydro-electric  int-j  liiti  iiti** 

power  plant  "iih  an  installed  cap-  * 

.acily  o'  1.56  tr-O  h.p.  iV’eprr.'-''}-  •57.."..-.;.72.1  .-,2.s.-,l.-.-.-,(:  j 

During  1937  company  completed  DridVt.  ."i.tti.'iv*  .Siisi.Ti-j  1.2-20 

!lir  s.ale  to  Bowal cr's  Paper  .Mills  i?;tPi-est  :!..'i,'i.3.o.'i7  .!  07;;  hot  ::.si t,.s7!i 

I.td.  cf  London,  of  the  eiu  re  out-  -.322..,*:;  1,-23*12, 

.'itaiul  iiq  v.’ommon  kliaros  of  Jntorna-  . . 

tional  loMCr  A:  Pape:-  Co.  of  .New-  "  *  ^  ^ 

found  and.  Con.=iderat;on  for  the  '  '  "*  ’  ipu 

*a’c  of  the  company's  .Newfoundland  's  ‘  i 

.v-u '-.  idiary  was  85..5OO.OC0.  This  Total  .-i.-;.5rt>.  .  pi.v. *.71,11*'  p*;.  m-jUMii 

; ;-an.'acl:on  meant  the  virtual  con- ' ''''op-  'I--'*  d'pl.*.  I;';  '''.'';  ;?!’  '"■■•■.''l-'vil 

ccniraticn  of  newspr.nt  ope:-auors  ,  ;;„:4(*.-,.  pn  ■j4:7.-.o.727 

of  Inlet-national  Paper  Co.,  parent  i  p.  tc,  i.  ricf .  H.firi.t  .tiip  h.i;ii.3><ii 


On  land,  at  sea  and  in  the  air 

WOOD 

serves  the  cause 


Pacific  .Mills  Limited,  one  of  the 
leading  pulp  and  piaper  producers  in 
British  Colmnbia,  is  controlled  by 
Crown  Zellerbach  Corp.  of  San  Fran¬ 
cisco.  During  recent  years,  however, 
Canadian  interest  in  the  compan.v 
was  enlarged  and  Canadian  represen¬ 
tation  increa.sed  on  board  of  director.'. 

Early  in  1942  company  launched  a 
program  of  expansion  at  its  mill  at 
Occ;in  Falls,  B.C.  which  was  designed 
lo  increase  productive  capacity  of 
sulphite  pulp  from  120  tons  a  dav 
I  to  14,5  tons  daily  and  lo  increa.se  krati 
jiaper  output  from  140  tons  lo  16* 
ton.s  a  day. 

In  1942  al.so  company  added  largeh 
to  its  timber  rceervc.s  through  ncfiin 
sition,  at  a  reported  cost  of  .M  OOO.OOO 
of  10  .'qiinrc  miles  of  timber  right.* 
on  Vancotivc:-  I.'land. 

Company  prcduce*  newspriiu.  siil 
phite  pulp,  kraft  paper  and  iwpc;  . 
specialties.  In  addition,  it  is  culling 
about  12  million  feet  of  spruce  an¬ 
nually  for  use  in  aircraft  production. 
sJiaring  with  the  Powell  River  Co.  the 
output  of  about  75  per  cent  of  all 
British  Columbia's  airplane  spruce. 


the  land  of  plentiful  forests 
is  the  great  purveyor  of  this  vital  material 


Donnacona  Paper  Company 


Anglo-Canadian  Pulp 


A  xaj-l  iiini>  of  forest  workers  is  uctiiallv  at  nork  ciittiiig  the  mil¬ 
lions  of  log?  that  will  eventually  be  transloriued  into  pulp,  jiaper, 
Imnber.  lies,  pit  props  and  nuiltifarious  prodiiels.  eaeli  and  every 
one  of  (lu*ni  of  xilal  neeessitv  in  llie  wauina  of  ibis  war  lo  a  -in’- 


I  cdly  around  -ou  cents  on  the  dollar. 

.  and  getting  a  contract  from  Hearst, 

'  who  is  buying  his  newsprint  now  on 
I  ca.sh  dow  n  bask*. 

;  Earnings  in  1942  amounted  to  28 
cent.*  a  .chare  on  the  common,  or  ap- 
pro.ximately  same  as  year  before. 
For  1943,  there  probably  will  be 
shown  no  important  change  in  earn¬ 
ings  on  the  common.  Present  tax 
rate.s  are  one  of  the  big  problems,  as 
prescni  earning.s  are  at  ceiling 
allowed. 

C.YPIT.AI.IZATIUN 

Out.'t,  *1,-1  ins 

Cap.  .cl'-ck  — share* .  376  .■,"'2 

T-unilr<l  llebt 

Oiit- 

.\ulboi-izcri  .ctandins 

Ut  Mtsc  S.7'.  Cinld 
bonds  .Ser.  "A".  Slt’.ono.ono  ,c«.-2S3‘.f‘'''0 
•j'-':  *.  I'.  Nofos 

due  .  7.Vi,fii)0  ,’,S8..’K“* 

.'fARhET  UfCORP 

C!.-!.'..*  .-X  (  'l.-its  K  : 

Hirli  Lon-  High  Low  1 


Donnacona  Paper  Co.  in  1929 
.started  to  widen  it.s  operating  activ¬ 
ities.  and  has  now  a  diversif  ed  pro¬ 
duction.  which  includes  manufreture 
of  in.sulating  'ooard,  accousticai  board 
and  pulp  as  well  as  newsprint.  Plant 
capacity  includes  annually  85,000 
tons  of  nc'.vsprint.  96.000  ton.s  of 
groundwoed  pulp.  40,000  tons  of  su  - 
7*h‘te  pulp.  11,000  tens  of  cylinder 
board.  75,000.000  square  feet  of  in¬ 
sulating  board.  The  company  is  re-  ; 
lativcly  well  situated  a.s  regards  pulp-  i 
wood  supplies.  It  ow  ns  directly  or  | 
through  subsidiaries  water  powers: 
on  the  St.  Jacques  Cartier  River  of . 
ultimate  capacity  of  45,000  h.p.,  with 
12.000  h.p.  developed. 

The  important  production  of  pulp  . 
and  jpee'alty  pulp  pri^duct.s  ha.s  con-  ' 
rribu=;ed  to  a  substanlial  improve.' 
ment  in  company’s  earni-ng.s  and  bal-  ! 
ance  sheet  position  in  recent  years. 
From  1939  to  1942  bonds  were  re¬ 
duced  fro,-m  ;f7.2  milhons  fo  .$6.2  mil-  ■ 
lions',  working  capital  increased  to 
SJ.tl  millions  from  $1.3  millions.  Ac-  1 
tualiy  ■iniprovcment  in  w-orking  cap¬ 
ital  was  more  than  this,  as  in  1939  a  i 
Tfeargt  debt  of  .$640,000  wa.s  included  , 
in  current  .a.*sets.  and  by  1912  it  had 
been  removed  from  current  cla.ssi-  , 
fication  and  was  being  carried  as  a 
deferred  asset. 

During  past  year,  company  has 
reduced  its  short  term  note.s  'oy  ’ 
another  .$200,000,  it  is  understood.  , 
This  brings  short  term  notes  out-  , 
.standing  to  loss  than  .‘'400.000.  With  i 
removal  of  short  term  note  obliga-  . 
tion,  there  would  be  nothing  ahead 
of  the  common  slock  but  long-term 
bonds  —  opening  way  for  possible 
dividend  action  on  the  common.  I 
Reeer  t.'y,  it  is  understood,  the 
company  has  reached  a  sett  ement  ' 
with  the  Hearst  organization  on  the  |  j 
Hcar«t  debt,  accepting  (-ash,  report-  1 


Con:roUcd  by  Roihermsre  inter¬ 
ests.  and  with  the  l-st  mortgage  de¬ 
bentures  guaranteed  by  Daily  Minor 
Newspapere,  Ltd.,  a  Rothermere  o 
ganization.  .security  interest  in  .'Vn- 
glo-Canadian  Pulp  &  Paiocr  Mills  I  td 
in  the  Dominion,  is  negligible.  A  .-uo- 
siantial  proportion  of  the  companvs 
newsprint  output  Ls  sold  on  contract 
to  various  Rother.-mere  publications 
in  England. 

In  June  1930  Anglo-Canadian  'was 
included  in  the  huge  Canada  Power 
(S:  Paper  Corp  merger  through  ac¬ 
quisition  by  that  company  of  its  en¬ 
tire  outstanding  common  stock.  Fol- 
loiving  default  on  ius  funded  debt  by 
Canada  Power  A-  Paper,  the  present 
oi-ganizalion.  Consolidated  Pape  r 


I  lu‘  public  can  do  its  share  by  co-upcratiii!:  v  iib  the  xarious  organ- 
i/alions  of  forest  protection  lo  assure  the  perinanein-e  7)f  onr  fon*st 

rcsoiicff**, — 


(He/p  C/if  Protect  Our  Forests 

The  Department  of  Lands  and  Forests 


HO?V.  tnLFRTD  HAlVffii:; 

Miuistcr 


nixii>r:.\i>  rikoru 

Iiilerini  diviileri'l  iciiii  ,->1  the  r.-ile  cf 
lOt-  (i  .sli-ii't.-  on  "A  "  .-1*1(1  "I!"  stocks, 
Octohci-  Ut,  11*41.  None  since. 

(•l.l'ICERS  .\.M>  DIREITOKS 

llobt  I’.  K.-i-nan.  i.i-,-.". ;  l.onks  VV. 
Mlch.'icJ,  \  i,'c-f,rcs.  .111(1  Sc  (•.-t:-e;i.'. ;  Sit- 
'.'coic.-  H.-itneau.  A.  !’.  Cl.icc.fo.  Ilnfrh 
Jl  ick.-ic.  ('.  A.  ("an  on.  (la.'ton  I’ratt' . 


PEAK  T.  T.  C.  TRAFFIC 


'J'oronio.  A  report  of  the  Tor-  | 
onto  'I’ransportation  Commission  | 
.diows  the  number  of  paying  passen-  ' 
sers  i-arried  in  1943  -as  the  highest  i 
in  history.  During  the  year  street  j 
cars  and  bu.sse,s  operated  by  the  T  1 
'i'.  C  carried  278.539.341,  which  is 
an  increase  of  about  40,000.000  over , 
il,'42.  Traffic  handled  in  1943  , 
amounted  to  approximately  131.- 
000.000  morp  passenger.*!  than  in  the 
record  low  year  of  1933.  j 


Deputy  illiiiister 
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Consolidated  Paper  Corp 


limilius  factor  in  production. 

Company  is  a  suteidiary  of  « 
United  Slate.'i  corporation  t>earing  a 
similar  name. 

During  past  year  outstanding  bal¬ 
ance  of  company's  first  morigage 
bonds  were  redeemed  leaving  no 
charges  ahead  of  the  capi;al  .stock 
on  which  dividends  at  rale  of  §tl  a 
sliare  annually  have  been  pabl  since 
final  (luarler  of  1911. 
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Howard  Smith  Paper  Mills 


llcJDV  Dcprccialioii  R(M|iiirriiu‘iil.s  lla«  Bren 
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PriiTs  This  ^r;ir  To  (M’PrI  1.,om<t  I.i'voI  Of 
Proiliinlioii. 
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Consolidated  Paper  Corp.,  the  third 
largest  ncw.sprint  producer  in  Can¬ 
ada.  owns  five  mills  with  a  total  daily 
capacity  of  2.000  ton.s  of  newsprint. 
l.'iO  tons  of  krafl  paper,  130  tons  of 
kraft  pulp,  125  toins  of  cardboard 
and  wra|)i)ing  pai)cr,  and  100  tons  of 
tinblcachcd  sulphite  pulp.  Milks  are 
located  at  Grand’  Mere,  Shawinigan 
Falls,  Cap  de  la  Madeleine,  Por:  Al¬ 
fred  and  Tlircc  Rivers,  Qnc.,  and  tlic 
company  aiso  own.s  sawmills  at  Pem¬ 
broke.  Out.,  witli  capacity  of  25,000.- 
000  feet. 

For  1942  company  reported  earning.^ 
of  15  cent.s  a  .'^harc,  on  common, 
after  substantial  wriie-off.s  for  re- 
.serves.  Provision  for  depreciation  and 
depiction  has  been  particul.arly  liea\y 
in  recent  .vears,  to  make  up  for  in¬ 
adequate  provusion  in  earlier  years. 
Net  working  capital  at  end  of  1942 
totalled  $18,604,791  again.st  $14,056.- 
438  year  before.  Inipi-ovement  In 
working  capital  from  1937  to  1912 
wa.s  $13,833,957.  During  the  three 
years  from  end  of  1939  to  1942.  funded 
debt  wa.s  reduced  font  $51,406,900  to 
$47,418,390,  with  annual  interest  .sav¬ 
ing  of  over  $219,000.  Earnings  avail¬ 
able  for  bond  interest  and  deprecia¬ 
tion  in  1942  were  three  times  bond 
In icrest  requirements. 

For  1943.  earnings  at  about  1942 
level  are  CApeeted  to  be  shown,  witii 
higher  newsprint  price.s  off.sctiing 
lower  prcduction.  Since  cio.s,"'  of  1042, 
bonded  debt  has  been  reduced  to 
$46.2  million.s. 

Consolidated  ha.s  been  one  of  com¬ 
panies  to  which  Hcarst  owed  money. 
This  indebtcdnr.-s  at  end  of  1942  to¬ 
talled  $1.5  millior.-^. 


(  \  I•|•^  \  1,1/  \TI<,N 


Howard  Smith  Paper  Mdls,  Utek.  Is 
a  leading  producer  of  fine  paiiers  for 
Hie  Canadian  ina  ltet,  and  ak'^o  ex- 
p.orts  to  Great  Britain.  Soutli  Africa, 
New  Zealand.  Au.stralia,  South  .Amer¬ 
ica.  and  elsewliere. 

Tlirougli  .subsidiaries  the  comjjanv 
eentroks  plant.s  for  the  nianufaeture 
of  \arious  types  of  pulp,  paix-r  .spe¬ 
cialties,  paper  bags  and  Vanillin. 
Vanillin  Ls  a  .substitute  for  vanilla, 
and  Hov.ard  Smith  .supplic--  abou;  95 
per  cent  of  the  BritUi  Common¬ 
wealth's  requirements, 

Plant.s  at  Cornwall.  Mcritton. 
Georgetown  and  Toronto,  Out.,  an<l 
Beaiiharnois,  Crabtree  .Mills  and 
Windsor  Milks,  Quc.,  have  combined 
annual  capacity  of  100.300  ton.s  ol 
bond  and  ledger  papers,  .spe.-ialiic.s, 
C.C.:  70.000  tons  of  b'oached  .'iilpiiite 
IJU'.p,  36.000  tons  of  bleached  .soda 
pulp.  40,000  teas  of  bleached  and  iin- 
ble-ached  kraft  pulp.  17.000  tons  of 
bleached  and  unbleached  groundwoed 
pulp,  300,000.000  paper  b.igs.  10,000.- 
000  .-hipping  bags  and  7,000.000  flour 
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St.  Lawrence  Corporation 
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St.  k:.\\  rcr.ee  Corp.  is  a  Iiolding 
company  in  the  newsprint  fiehl.  own¬ 
ing  pr.uiically  .all  tlie  common  stock 
oi  St.  Lawrence  Paper  Milks  and 
Broniptcn  Pulp  <S;  Pai.cr  Co.  a.-)  well 
•IS  25  ijcr  cen.  .'  tock  interest  in  Lake 
.St.  .John  I’owcr  w  Paper  Co. 

In  recent  years,  company's  income 
has  con.'i.stcd  entirely  of  dividend 
ptiymcnts  received  from  Broinptcn. 
Revenue  from  this  .source  in  1942  to¬ 
taled  $447,343  against  $596,214  year 
before,  due  to  action  oy  Brampton 
in  reducing  rate  of  dividend  pay¬ 
ments  to  $1.50  a  share  Irom  $2.  Be¬ 
cause  of  this  drop  in  revenue,  St. 
Lawrence  Corp.  reduced  the  dividend 
payments  on  i..s  own  cl.a.ss  ".A"  .stock 
t'-  $1.50  from  $2  in  1941  and  $1.75  in 
1940.  Dividend  payments  lor  1943 
were  furihcr  reduced  to  $1. 

St.  Lawrence  Corporation  was 
formed  in  May  1930  to  acquire  con¬ 
trol  of  the  three  companies  above- 
mentioned.  For  c.ich  .diarc  of  com¬ 
mon  stock  of  St.  Lawrence  Paper 
Mills  Co.  Limited,  there  w;u>  issued 
cue  share  of  common  slock  in  the 
new  coinpaiij-.  For  each  share  of  eom- 
mon  stock  of  Brornptou  there  v.a.i 
i.s.surd  one  share  of  Cla.-s  ".A  '  cumu¬ 
lative  convertible  stock  of  the  new 
eomp.iny;  and  for  each  share  of  Lake 
St.  John  Power  .v  Paper  common 
there  was  L-oiicd  7-lOths  of  a  share 
o:  common  stock  in  the  new  com¬ 
pany. 

■Mills  controlled  by  St.  k.awrcnc? 
Corp.  are  loeatecl  as  foliow.c  .St.  l.  r.v- 
rtne,'  Paper,  i*t  Tlircc  Rivers,  Gur,: 
Bromptoa  at  Ea.l  .Angu-’,  and 
Broinptonvillc,  Que.;  Claremont.  N. 
H..  and  Bellows  Falks.  Vt.;  and  lake 
St.  John  at  Doliicau,  Gue.  'i’lic  three 
stibsiciiary  companies  have  a  com¬ 
bined  atinual  capacity  at  their  milks 
of  340.000  ton.s  of  ncw.sprint,  12,000 
ton.s  of  bleached  .sulphite  pulp.  55,000 
tens  of  kraft,  20.150  tons  of  Ixtx  'board. 

<  .M’lT.S  1.1/  \TM»> 


Abitibi  Power  &  Paper  Co 
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I’rospevt  For  Early  Lifting  of  Krrrivrreliij) 
— Ontario  (iovcrniiieni  Clommilliw  ’Korkin*: 
On  Kc<ir^iinizalioii  Plans  —  F.4iriiin|u:s  Shosvrd 
Prop  For  1942. 


Second  largest  newsprint  producer 
in  Canada.  Abitibi  Power  Paper 
Co,  ha.s  been  operating  under  rccei- 
veivship  siiicc  Seinember  10,  1932.  Re¬ 
peated  attempts  to  bring  about  a  re 
organization  throng  h  agreement 
anicng  variou.s  c'asscs  of  security 
hoider.s  have  failed.  Outlook  for  end 
of  the  receive r.ship,  however,  has  been 
brightened  by  tlie  fact  that  the  On¬ 
tario  government  has  appomied  a 
committee  to  seek  agreement  on  a 
reorganization  plan.  If  voluntary 
.igrcement  cannot  be  rcr-ehed.  the 
Ontario  govcrnnirnt  has  given  notice 
it  will  appoint  a  R.oyal  Connni-sion 
to  formulate  legislation  '  to  bring 
about  a  compulsory  end  to  the  re¬ 
ceivership. 

Abitibi  ojicrates  six  newsprint  mills 
—tit  Iroquois  Falls,  Fori  WllJiain, 
Sault  Ste  Marie  and  Port  Arthur, 
Out.,  Beaupre.  Quc.,  and  Pine  Falks, 
Man.  with  combined  caioacity  of  ap- 
proxiniaiciy  600.000  ton.s  of  newsprint 
annually.  A  bleached  sulpliitc  mill  at 
Smooth  Reek  FalL.  Ont..  has  an  an¬ 
nual  capacity  of  60.000  ton.'.  One  idle 
ncw.sprint  mill,  .at  Sturgeon  F.ills. 
is  .said  to  have  a  .salvage  value  only. 
Company  has  developed  water  powers 
of  163,713  h.p.  Late  hi  1942  company 
sold  a  mill  and  properties  at  Espan- 
ola  t-o  a  U.S.  organization  for  ap¬ 
proximately  $1,000,000  ca-sh. 

Earning.s  of  Abitibi  in  1942,  before 
bond  interest,  depreciation  and  de¬ 
piction.  lo.alli’d  $8,749,392  against 
$10,126,499  year  before. 

Due  to  substantial  operating  pro¬ 
fits  in  recent  .year.',  Abitibi  has  repaid 
to  I'ondlioldcr.s  42  per  cent  of  their 
principal.  Such  ixiyments  have  been 
exempt  from  income  tax  asscs-'inent. 
Accrued  interest  on  the  bonds  at  end 
of  1942  totallerl  $33.3  millions  and  is 
now  greater  than  remaining  balance 
payable  on  principal  account. 
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.Spruce  Falls  Power  A:  Ptiper  Co. 
Ltd.,  controlled  by  the  Kimberiry 
Clark  Corp.  and  Tlie  New  York 
Times  Co.,  operate  a  mill  at  Kapus- 
kasiiig.  Out.,  willi  an  annual  caiiucitv 
of  7*16.000  tons  of  newsprint.  .A  sul¬ 
phite  pulp  mill  is  owned  tind  oper¬ 
ated  with  a  <l;ii’y  capacity  of  2.’io 
tons,  also  a  gromidwood  pulp  mill 
with  a  dady  capacity  of  4-10  ton.s. 
Company  lia.s  a  .siiridii.s  siilpliilc  i-ap- 
aciiy  of  Ki.ooO  tons  a.  year. 

.At  .Smoky  Kalis,  upproximau  .>0 
miles  from  Kapii.'ka.s'.ng.  a  p.iwcr 
plant  witli  a  productive  caiiaei  ,\-  of 
75.000  li.p.  is  owned  and  opera'. cd; 
undeveloped  pow  er  resource.-  , -1:1100111 
to  oO.OOj  li.|).  Co.npaiiy  suppiiis  tlic 
New  A'ork  Time.s.  with  wliicii  it  i.- 
as.soclated.  with  its  ncw.-iprint  re¬ 
quirement'. 

All  preferred  and  t-oniinoii  .'lock 
owned  by  Kimberiry  Clark  and  .New 
York  Time.'. 


1:  \I  .\\(  1;  SIIKI  r  I  D.t  liL 
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Fraser  Co’s  Limited 


Fraser  Cos..  L'.d.,  b  a  leading  fine 
papier  producer,  and  aiso  a  Icadin.g- 
predueer  of  high  grade  rayon  or  cli.s- 
solving  piilii.  Tlic  company  produce.^ 
pulp  at  Edmund'.ton,  N.B .  tnid 
pumps  it  acro.s.s  Hie.  iiuernti!  ional 
border  to  it.s  mill  in  M.idawa.ska,  ,Mc. 

Tlie  puip  mill  at  Edrmtiid.ston  has 
an  annual  capacity  of  66.000  tons  of 
bicrciicd  stilphiie.  9.000  ton.s  of  tin 
bleached  .suliiliitc,  42.900  tons  oi 
g:'ounriwocd  iinlp  and  18.000  tons  of 
pap-erboard.  The  high  grade  paper 
mill  at  Madawa.ska.  Me.,  ha.s  an  an¬ 
nual  capacity  of  91.500  ton.',  titid  1 
bleached  sulphite  mid  at  Atliol,  N  B., 
lia.s  an  annual  cap.icity  of  55,500  tons. 
The  ootnpany  and  il.s  subsidiaries 
ni.-o  own,'  two  .'hingle  mills,  four 
.'awniilla  with  combined  annual  caiia- 
eity  of  OO.OdO.OOO  feet,  lx):ird  mcitsurc, 
of  luinjx'i',  a.s  well  a.s  shingle,',  tie.s, 
etc. 

J'kirning.s  in  1942  were  reported  a'^. 
$'200,000  tigain.  i  $432,000  in  1941, 
Tiie.e  figures  were  c.'timaie.s  as  tax 
Lability  had  not  been  settled.  Work¬ 
ing  capital  at  end  of  1942  exceeded 
$.7,1  million.s,  a  gain  of  $2.1  niillions 
.'dice  1937  despne  substaniiiil  expen¬ 
ditures  in  acquiring  new  limber  hold¬ 
ings.  In  1943  coiiipany  iiurclia.scd 
from  the  New  Brunswick  Railway  Co. 
between  600.000  and  700.000  acre.s.  or 
about  1.000  square  mile.',  of  timber 
lands  on  the  Tobique  River,  thus  as- 
.surh.g  a  perpetual  supply  of  pulpwood 
for  c  tmpany’.s  Edniund-fon  mill. 

Manpower  :  uppl.v  problciii  has  been 
ft  serious  one  for  Fraser  Cos.,  and 
siackening  of  demand  for  paper  milks 
prod^  cks  ak'.o  re.sulicd  in  reduced  op¬ 
erations  in  1943. 

«  \I"IT.\I,I/\'I  D>N 
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Toronto  -  Over  ten  bdkoii  kilo¬ 
watt  hour.',  of  clcctrjc.il  inergy  were. 
Iiroduccd  in  Omarto'.s  ecntr.il  station.' 
ia.'t  yc.ir.  lie  toi-i!  i.p  to  November 
30tii  was  9.400,786.000  k.w.li.,  conip.3.'- 
.'d  with  9.262.850.000  k.w.li.  in  the 
eleven  months'  period  of  1942. 


.ii\i:ki:t  r.i-noitD 

‘Vnunion  N\'ting  Trtjftt 
Jllj;li  Ivov  Iligli 


iU  i:i;kc  I’owvr  omih  r  1 1' 


N.  1;.  INTKKNATI/  I'Al'Ki: 

New  Brunswick  Internationa,  Pa¬ 
per  Co.,  Daihou.sie.  .N.R.,  mar.u.'ac- 
turer  of  newsprint,  is  repot'icd  tv 
have  lentathe  plans  under  wav  fot 
exten.-ior.s  in  mill,  com pri.'i  11  g  .several 
one-.story  units.  Ncp  c.stiniaie  of  cost 
announeed. 


Quebec,  —  Tile  c'nL'al  citcirtc 
.station:  of  Quebec  Pro-,  inv-e  gener¬ 
ated  21.4<W,72'-'.t'«HI  kilowiitf  )i ours  of 
power  in  ilie  elewn  nioiulis  ended 
No',Tnii:er,  comjiareil  witii  LS.i'tik- 
196.000  kw.h.  in  :hc  corrc-pontini,? 
pe:  iod  of  1012. 


Dll  lULMi  rii:(  oiiii 

I’ri'fi  rr«Ml  —  l.>  t  .  jm  r  ;m* 

tmni  *5-'.  t’uniuliitiv'  1.  I!’".”. 

IfM'tlil'*  J;innrtr,\'.  .vpi'il.  .IiiI.a'  r-iDl 
Hibcr  Init'-.!  ili\i*l*  !»'l  of  -Xi'’  p  i 

.'iifU’c  pci.i  i.*».  !!*:;'*.  r-.A’npnt  i-r- 

ilncfil  t->  rj.’ii*  T  I'u  'nifi I’t-'*' I  V.  Hh  pDA- 

niriil  <in*'  l.T.  U'.';!.  rMVMicnt.  -lip 


H’T.s 


Ml  I  irM;<  AM>  IMICi;(TMR> 

Auln’i'y  ('r.’ihtfi'*',  prr.'-'.  an«l  niap’ 

v  :  .M,  Slifi'y  vipi  M>**f‘-***  In 

rlinui;f  of  finanro  pn*l  cumptfftllor ;  11. 

Non  wortlu'’,  sev’y,  11.  Jl.  Il^'n'lcrson, 
irrti.snn  r. 

Piroriop*.— ,\.  .M.  Irvinr,  llarolil  (‘rab- 
tnr.  \.  M.  rniiipb'-'U.  U.  P.  Tbornhiil. 
I  Muiiti'i'.'il).  S.  I'*.  Dunr.'in  rroronloi.  I-”. 
<*.  <St.  .^>bn.  N.lt.K  K.  P. 

!l;insoM  I  Kfc'I.  I’iftop,  N.  P*.  *.  Pi,  Com. 
K.  MaA'L;P'iii'.n. 
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.Vft^r  tontativc  provi.<'ion  for  inronio 
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STEEL  -  USEFUL  IN  WAR  -  USEFUL  IN  PEACE 


i;  shkI’:t  i  u.i:ui:s 
— at  llccrnibcr  31— • 

ibp:  l‘»ll  JIM 


#  The  overwhelming  weight 
of  steel  is  helping  to  beat  the 
Axis  into  final  submission. 
Bombs  of  steel  are  destroying 
their  cities.  Shells  of  steel  are 
driving  the  enemy  back.  Steel 
in  guns,  tanks,  ships,  planes 
and  army  vehicles  is  indis¬ 
pensable.  The  superior  pro¬ 
duction  of  steel  is  helping  win 
the  war  for  the  United  Nations. 

Playing  their  share  in  the 
battle  of  production  have  been 
the  loyal  workers  of  Stelco — 
and  the  cheerful  sacrifices  by 
Canadians  of  many  everyday 
conveniences  made  of  steel. 


When  peace  comes  Stelco  will  resume 
its  normal  job  of  making  steel  for 
Canadian  homes  and  industry.  Steel  for 
carpet  tacks  and  steel  for  locomotives. 
Steel  for  mother's  electric 
washer  and  steel  for  auto¬ 
mobiles.  That  is  the  job  ‘ 
we  want  to  do  —  but  only 
when  war  is  won. 


Ht.  I.  iwfcnco  Fape;',  $1,800,000  of  new 
6  pr:-  c-’ii  non-cuniulativc  iii'cfcrred 
and  51.460  .'hares  of  comnion;  for 
e;icli  4  ;;li.T,c.'v  of  cniiiincn  .'lock  one 
.s;i;irc.s  of  new  eoninion. 

L:ik.''  ,st.  .Jolin  Power  A-  Paper  C'j. 
w.!.s  lormcfi  ill  .M;i,v,  1925,  :ind  ius 
mill  ;ii  Doibcaii,  Que..  in  tlic  Lake 
S..  .Klim  region,  iia.s  a  capaciLy  of 
100.009  (ops  of  ncw.sprint,  in  addition 
l(>  .'uliiiiitc  inili)  pi'oducviun.  Pul)i- 
wooci  rc'crvc.s  approximate  12,000.000 
cord'.  Quota  under  govcninieni  iicv.'.s- 
priiii  control  regulations  is  2.30  ix:r 
eent  of  available  new'prir.i  business 
of  all  C.inadian  milks. 

(  \riT.\r,i/,.i'rDi.v 

( >m- 

.Vutlior'z  -.1  st.-vtiiliiie 
I'vviuiii..  ii.i'.v. . .  ..'I,.-.  niii.iMio  niii.dtvi 
(>';  I’l-,-.'.  ;'.tnii  I'm-,  .$ I .siKi.i  (Ki  .st  .sco.ikh) 

-\)I  pi-v-I'v  iTv.-'I  ,,lr,i-v‘.s  own,*,!  l>>'  .s*,, 

Luwiviive  rn|)i-r  -Mills  T.imitoil. 

I’linUi'cl  lli'lll 

Ollt- 

.Viitlioii/i-il  si-mdiiig 

.7'.."  I>t  .Mi,i-t.  ,lu.- 

.iiii.v  nwi  .  $i2,(H)vi,(i:i9  $,',,'.'»i;.(>h: 

.7',  murl.  ll(.■0.  Uui: 

.hit,'-  liitil  .  .$ti,(Mia.liO,i  S,3..',2T..7ll(. 

oi  l  i(  i:iis  .\M)  Diiiia'Toins 
l>  Jl.  Ali-I  tuiisall,  I'liiiii'iiisM  of  hoaisl  : 
.\.  S.  McNIoIkvIs.  pivs. :  It.  ir.  llur.'fall. 
vic,--pii  siilriit  ;  I’.  M.  l-'vjx,  acP.-tPS''.  : 

W.  l>;i\ison,  .'ft ’,v-treas.  :  .Vi  tlnir  II. 

I pipbvl..  .T.  I.  Kiinivip,  .loliii  .Stadlvr. 
pud  Svutt  I'lsi.scr. 

i:i:<'oiiD  or  io.mimm.s 

—  I'rurs  MihI.'iI  llr.'rtiilvrr  ill  — 
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Lake  .St.  John  Power  fc  Paper  Co., 
op'-r.'.iiii';  a.  siiipiiile  jiuip  and  ncw.s- 
l)i';!i:  iiiiil  at,  Doibeaii.  Que..  i.s  kirgcly 
dep.''t:d''nt.  cii  ne'.-'.spriiii .  and  lini.s  i:.' 

e. u'tiings  mitl  io  fliiriu.iie  with  cju- 
ditiens  affcel.ing  new.sprini.  Howewer, 
(  tinpriny  has  .'iirplti-,  .'tilpiiiie  pulp 
f'j''  .‘'tic  amoimtiiig  to  iiior:'  Hi;iii  12  - 
000  ton.s  anntially,  and  tlii.'  rcvcinp' 
has  b-en  impor:ant  when  r.-veniics 
f:")ui  ncv.siirint  inivc  declined. 

Ciiicf  l)u.sine.s.s  is  with  tlie  Heanst 
eo.r.p.inics.  and  because  of  finaiwial 
tiifLeuUics  of  the  Hcar.'i  organization 
til  ere  i.s  an  indebvcdnc.is  from  Heanst 
o  wing  to  Lake  St.  John  of  over  $1.- 
000.000  at  end  of  1942.  Rcccntiy 
Kt.:'.;',,  has  'ocen  endeavoring  to  settle 
tins  debt  tlirough  exchange  of  notes 
o:  par.ial  payment  in  ca.'h. 

Por  1942  ccnipaiiy  reported  net  in- 
C'cme  of  $124,980.  equal  to  $6.94  a 
.'hare  on  the  iirefcrred  stock,  and 
af.cr  allowing  for  preferred  dividend.' 
to  17  cents  a  share  on  comnion.  In 
1941.  earning.s  were  $5,78  a  share  on 
lircfcrrcd.  For  1943,  higher  prices 
helped  offset  increased  cost.s. 

St.  Lawrence  Paper  Milks  Co..  Ltd., 
t'-.vns  ai!  the  iirefcrred  an-d  51.47  per 

f, ;!ii  of  the  common  stock  of  Lake 
St.  Joiin,  while  Bt.  I.awrcnce  Corp. 
owns  an  additional  24  81  iier  cent  of 
ilin  ccniinon. 

In  November  1936  .'.ccurity  holders 
of  L:ike  St.  Jolin  approved  t  pkin 
of  capital  reorganization  wliicli  iiro- 
vided  for  an  exclntn.gc  for  cacli  $1,000 
oi  6’--  per  cent  Ltd  niorigage  bond.'. 
$1,200  of  new  0'-.  per  C'lit  nvorlgagc 
ItoncL'.  .$25  in  ca.'li,  and  two  ,'liarcs 
'>*■  common  stock;  for  cadi  $1,000  of 
6't  per  cent  dcbeiiHirc,',  $1,250  ol 
new  b  per  cent  tlcbenlurc,'.  $20  m 
ra.'h  ami  5  .shai'cs  of  comnion  stock; 
for  the  $3,600,000  of  7  p.er  cent  cumti- 
Jatii'c  preferj-ed  .'•■tock,  alt  held  by 


j  DM  inr.M)  RD  ORII 

{  T',.  iir«'fi‘n'<''I  Inili?*!  iiivI'iQn'l  nniil 

.l-iM.  HM7  '»M(i  iniil  r<’'c iibj I’l.v  t*»  and  jii- 
Itlndin.T  ’’'t.  K*"!.  N'-Mio 

ni'f'ff'rr'’ I  —  Inllinl  dividi  n-l 
I  Api’il  'Tud  pfild  ?v'‘r*il?* rly  lo  an* 

Inriudin.'r  April  UTd.  Non»»  .'dMcc'. 

'  Uoti4nMdd<*rH  Protrotne  (  — 

I  n.  ,f.  ,<A  tninulon.  c'linM’:n;*n :  .T.  TV  HI' 
;  pU  }'.  .  M.  SoniincrA  Andn^"  P  H-jn 

I  in^.  K.  II.  IH'id.  .Si?iT»Jon  T;t. 

I  lion.  Aitlnir  .Mnijihon.  W.  A»’1mu'Js Io. 

.'-t'fiN'tJiry  A.  J;.  Lirujdun.  -X  Kinj?  81. 
!  \V..  ’foroiito. 

I  nondlHPliIrrs  Dofonni^c  <'«*iiiniitlcc  — 

i  IJun.  S  i*  llonry  Dr.-iyton.  oJ»*i;rti,nn ;  .1. 
A.  KilputrivK.  Iltigh  ?dMol;ijy,  Mon.  ]; 
I>.  Jlan.^on.  A.  1>.  i'obban.  Socrolf'ry 
\\'.  S.  Sowi  ll.  IPJ.  VonKc  St..  'Poronto. 

Prcforrr^l  roininHtot^  — 

1).  II.  <ijbs’tn.  Aihs  innaii:  A\'.  If.  >foo  •• 
(Vil.  K.  ir.  1.)  neon.  A.  ij.  Sj*<,d*t.  If.  ]]. 
Ibli,  K.  II.  Wob.Kter.  S.  Stanfrer.  C.  71 
Socy,  y.  C.  Deacon.  107  I5ay  St.. 
Toronto, 

H.  <1.  Mcdcl*,  cbairmaii:  To!.  K.  K 
Maivliali.  II.  IP  Jfou.*;soi*.  L.  ?|.  Wo-m). 
S.  C.  Holland,  I'!.  A.  CuKliin^,',  J,.  IH*- 
naiHl.  \V.  A.  S?]nds  .Ir.  Seouctary.  W 
J.  rainier.  I'o  King:  St.  W..  Toronto. 

Receiver  and  Munu^'er — (.1.  T.  Claik- 
tun. 

IJduidator— It.  .s,  Mcriiei’.son. 
OPKKATINM  \M>  IPMlMNt. 
riM  I  KKS 
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t.Iio.«'s  Income 


Marathon  Paper  Mills 


Not  br  f  (Irpr 
1  U  pi’oclfi  I  inn 
N<  I  profit.s 


D.  C.  Everest,  president,  ami  gen¬ 
eral  manager  of  the  .Alaratlion  Paper 
Mills  Company  of  Rothschild.  Wis- 
(Xinsin  announced  recently  the  for- 
niation  of  the  Marathon  Paper  Mills 
of  Canada  Limited.  This  pew  com¬ 
pany  svill  build  a.  new  large  bleached 
kraft  pulp  mill  at  Femn.'ula  On 
tario 

Is’iles  M  Anderson  ■was  appointed 
vice  president  in  cherge  of  the  de¬ 
sign,  engineering,  construction  and 
operation  of  the  new  mill  and  Grant 
r>.  Ross  will  be  the  engin<'cr  for  this 
.job.  The  office  of  the  company  is! 
in  the  Canada  Permanent  Building. 
320  Bay  fjtrcet.  Toronto,  Dill  ,  Can  ! 
ada.  ! 

.Mr.  -Anderson  has  iiecii  conn-'cicd  j 
with  si.v  [laiX'r  an.l  i)ul;>  mills  an.i  ! 
wa.s  the  f.rst  'uper.iitendent  ot  the  ' 
.San  Ju.in  Pulp  -NLniUfae  uniig  Com 
party.  oli:inge;l  to  Pug.;  .S.pun.! 

Pulp  an  t  Tiniocr  C.vmiraiiy  of 
Lngh.a.n,  W.i.'h,  \1:.  .Andcr.-oii  •  :i- 

also  f  r.'  a:  '.ip  r  at'  n  ten-  .  .'  .s' 
Itig.x  Ikipcr  ('. imp'll, bk-a.  tinl  >  il 
p.'i.f.  p  a:.t  at  i o.io,  »l  b 


-.Vftfr  depletion. 

I'At.A  X  i;  sHLr.T  ril.  I  RES 
—  .4*  Bt  Dcceniljer  31— 
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I7.'J.S.'P69'_*  16. 65.4, 792  16.401,16:1 
12. POP. 66*1  12.P'2.'!.'.’';o  J2.P21,3'JP 
4.'.'21,I21  .3,715.  IP.'v  ,'i,4.'i3,6,".'; 
;:..4p.3. 0,4,3  3, •20.3.766  'C.-sOLOlS 
■2O5,o0'2  21P,4«ii  104,854 


T’ol  3.'v.'"*ts  t 
Fix.  affpt.s  l; 
Cur.  as.'cffc 
VVoi'k.  ; 

Earn.  f.nrpl. 


Hinde  &  Dauch  Paper  Co 


Ilinde  L>aueh  Paper  Co.  of  Can- 
.nda  Limited,  one  of  largest  ju'oduccrs 
of  bo.xboard  and  itaperboard  ino- 
ducts  in  Canada  oirerates  mills  in 
Toronto,  -Montreal  and  'I'renlon,  On¬ 
tario.  Toronto  mill  has  a  daily  cap¬ 
acity  of  22  .'arloads  and  .Montreal 
and  Trenton  milks  n  riaily  capacili 
of  G  carloads  each. 

Sales  ifl'ficcs  are  maini.imed  b>  tlic 
company  in  To'.'onto,  Moiui':;il.  i:,i;'.i- 
ilton  and  in  ollie]  eliicf  (■■nli'cs  of 
lx.ptiialion  in  Canada  and  iuovluit 


are  .'old  llirongliniil  Hie  Dominion 
for  it  wide  variety  of  packing  and 
jraclrnging  purjjos'Cs. 

N-'v.  iiroductioii  ami  sale.s  records 
weio  .'Ct  l),v  eompany  m  recni  years 
and,  de'pi.e  miinpov4er  rlifficultie* 
duj'iig  ,vi'*ar  ju.'i  <'niicd,  .saie.s  were 
only  nio'lcratclv  b,  low  Lie  peak  level 
estaiili.'hej  in  1%12  and  fvtLelal':  re 
pori  lli:U  toil  vva.-v  entered  with 
gM'ate.-'i  e•lIl\o\■■■  of  liti.-me-.-  in 
If  t'jiy  ol  1  cnp.ii:;.  New  reguiu 
'ion-,  lioA  v.c  aic  <'s;>  <  led  to  be  .i 
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undcvclopt'd  witli  a  pot-ciUial  capa¬ 
city  of  140,000  li  p.  St..  Maurice  Power 
Corp.,  joiiiil;'  coiitrollcd  by  the  cor¬ 
poration  and  Shawinigan  Water 
Power  Co.,  h.i.s  l5een  constructing  a 
power  plan;  at  La  Tuque  which  will 
have  a  total  installed  capacity  of  over 
160,000  h.p. 

(  .\I  IT.\l.lZATIO.S 

I’rcf.  stock.  t!'’s  cuni . 

Common,  n.p  . .  l.itl'O.a.'O 


Bathurst  Power  &  Paper  Co.  |6asp«s'a  sulphite  co 

•  Oa-spesia  Sulphite  Co.,  Ltd.,  wa 


VlltiOr<l  Itcbt 

Prior  T,icn  Coll,  o's  l.■|-yc!lr 
sri'ial  .  .sj..'i!i..’.r.Ti 

t.'r.  AT.  .‘I'.s  (llIP  .  IC.Sttt.CMl 

oF.ru  KUs  .\M»  itiR|.;(  Tons 
11.  I’.  Koiulall.  chairman:  KoM 

Braiin :  O.  M.  Drown;  It.  P  t'.arriitli. 
\icc-rre.'.  in  charge  of  operation.s :  .T.  It. 
Kahoy,  .1.  J.  Ilagerty,  I'.  V.  'Wliitinoi''. 
G,  R.  Gordon,  .T.  ft,  ChalliCE.  X.  li. 
Houghton,  vice-pros,  in  charge  of  .'•rilc,.=  : 
]■:.  IT.  Maling,  treasurer;  ,J.  V  llopkin.s, 
.secretary. 


-  - ^ -  . .  was 

formed  in  1937  to  acquire  and  oper¬ 
ate  a  pulp  mill  at  Chandler,  Quebec, 
previously  owned  by  the  Premier  Pulp 
ct  Paix'r  Corpioration  and  Maritime 
Operating  Corporation,  which  has 
been  closed  down  since  December 
1931.  The  mill  has  a  daily  capacity 
of  130  tons  of  high-grade  unbleached 
sulphate. 

Gaspesia  Sulphite  took  over  timber 
limits  v>rcviously  owned  by  the  Mari¬ 
time  Operating  Corporation,  consist¬ 
ing  of  about  526  square  miles,  and  in 
addition,  acquired  a  concession  from 
the  government  for  a  further  600 
square  miles  to  provide  adequate  tim- 
Ihe  property. 


Sliurp  Drop  in  F.ariiiiifi!?.  I'ir-il  *>  Moiilli«>  of 
riii?  Year  —  I>iio  to  Ilifiiior  Level  of  Oper- 
aliiiji:  Losis  itii  -No  (.'oinpeussaliiig  Iiierea!?e 
in  Scllinsj  Priees 


cember  l?.>  and  IMP.  T'our  quaitevly 
PKVMicnts  of  -■'>  cents  psid  in  1P4n,  Quai- 
terly  dicidcnds  of  C.j  cents  plu.s  C.'i  cont.s 
cvtri  in  1P4I.  and  nn.sftcrl.v  payments 
cf  t'.'>  cents  plu.s  tw.i  c.'i  cent  extras  in 
IPtc,  cont.s  (lu.artorly,  nn  extras  in 


M.  &  0.  Paper  Company 


plan,  at  Bathurst,  N.B..  has  annual 
productive  capacity  of  22.000  tons  of 
iinbicaehcd  sulphite  pulp.  4.^.000  toiv 
of  K:-.aft  liner  board.  24.000  ton.s  of 
newsprint.  Comiwny  owns  a  15,000 
h.p.  h.edro  electric  plant  at  Great 
Fa;i.s.  N.B .  with  ultimate  capacity 
of  55.000  h  p.  Company  also  has  a 
st.^atn  plant. 

Bathurs't  reported  for  1942  net  sales 
a.  .?6.817,,j09  .against  $0,600,011  year 
before,  but  due  to  higher  cost.s  earn- 
incs  .avadablc  for  the  ’  .A''  stock  drop¬ 
ped  :o  $1  87  a  share  from  $2.17  a  .share 
in  1941.  Working  capital  was  reported 
at  $4.6  million.'. 

For  the  first  nine  montiis  of  194.'i 
p:-ol;ts  of  Bathurst  were  reduced  50 
per  cent  to  $699,432,  as  eomp.arcd 
wi.'.h  pr.^vioips  ,vear,  Earnnigs  on  the 
eba^vS  '  A  .'tock  diopped  from  $3  03 
a  .share  to  $1.75  a  .'hare.  Net  working 
<'apltal  at  end  of  Sept,  totalled  $4.- 
761.872.  The  decline  in  earnings  this 
p.ast  .voar  iia.s  beer,  due  to  further 
upward  trend  of  costs,  without  corn- 


income  bonds,  tlic  original  first  mort¬ 
gage  bondholders  received  all  the  new 
issue  and  976.000,  or  72.6  per  cent,  of 
the  new  common  stock.  The  remain¬ 
der  of  the  common  stock  was  award¬ 
ed  to  unsecured  creditors.  Under  the 
Sinking  Fund  .Vgreoment  requiring 
50  per  cent  of  net  income  before  de¬ 
preciation  and  depletion  but  after 
certain  I'csencs.  to  be  set  aside,  .some 
$3,479,000  of  the  new  deventures  have 
been  retired  in  the  first  three  years 
of  operation  under  new  capital  set¬ 
up. 

Comparing  end  of  1942  capitaliza¬ 
tion  with  end  of  1939  shows  funded 
debt  at  $8,720,900  of  5  per  cent  in¬ 
bonds  against  $27,900,000  of 


Minnesota  ($•  Ontario  Paper  Co.  has 
a  diversified  production,  and  this  has 
lielped  company  to  maintain  fairly 
good  earnings  during  the  past  few 
years.  Wltli  its  subsidiaries  the  com¬ 
pany  controls  its  own  hydro  electric 
and  liydraulic  pajoer  and  pulp  mills, 
insulitc  mills,  saw  mills,  planing 
mills,  bo.x  and  crating  faetorie.';,  in¬ 
dustrial  sites,  logging  spurs  and  equip¬ 
ment  and  a  limber  supply  in  the 
province  of  Ontario  and  the  state  of 
Minnesota  covering  approximately 
50.000  .square  miles.  Annual  capacily 
output  consists  of  250.000  tons  of 
newsprint,  34,000  ton.s  of  kraft  (sul- 
pliite  pulpi  and  approximately  300.- 
000.000  square  feet  of  insulating  wall- 
are  located  at  Fort 
and  In- 

•Minn. 

1.  the  US.  District 
Ota  approved  the 
plans  of  reorganization  for  Minneso- 
t.i  &  Ontario  Paper  Co.  that  had  pre¬ 
viously  been  ratified  by  security  hold¬ 
ers.  Under  terms  of  the  plan  holders 
of  the  6  per  cent  bonds  of  the  com¬ 
pany  received  in  exchange  for  each 
.$1,000  bond,  $500  principal  of  new  5 
per  cent  income  bonds.  40  share.s  of 
new  common  and  a  small  cash  pay¬ 
ment  to  equalize  tlie  intcrc.st  dates  of 
bonds  of 
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ber  supplies  fo; 

It  was  estimated  at  the  time  tlic 
mill  commenced  operations  that  90.- 
000  cord.s  of  pulpwood  per  year  would 
be  cut  from  its  own  limits  and  part 
purchased  from  along  the  coast. 
Plans  called  for  a  woods  staff  of  1.000 
and  a  mill  staff  of  250. 

Capital  structure  of  the  company 
Ls  simple,  consisting  only  of  200,000 
share.s  of  $5  par  value,  common  stock. 
NO  TABLES.  SHR  SH  H.MC 


Since  1870  Ayers  Limited  at 
Lachute,  Quebec,  have  been  lead¬ 
ing  producers  for  Pulp  and  Paper 
Makers  Felts  in  Canada.  Today, 
in  keeping  v.'ith  three  generations 
of  constant  service  Ayers  carries 
on — producing  these  high  quality 
woollen,  cotton  end  asbestos 
felts. 
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come 

fixed  interest  6  per  cent  bonds,  no 
preferred  stock  against  $4,036,000  of 
6  per  cent  preferred,  annual  charge;; 
ahead  of  common  at  $436,045  against 
$1,916,160.  common  stock  at  $6,722.- 
720  Teach  share  $5  pan  against  $10,- 
093.000  ($100  par). 

Operating  profits  in  1943  totalled 
.$3,751,402  against  $3,391,754  in  1941 
and  $1,700,749  in  1940.  After  taxes 
and  depreciation  write-off.s,  earnings 
01.  common  in  1942  were  $1.20  a  sliaro 
against  $1.36  year  before  and  58 
cents  two  ycar.s  before. 

<  M'lT.M.IZATION 

Cowin. on  xharo.-ii  .  i.aH.-Sil 

i)ivit>T;Nr>  RIG 

N'.n'',  reorganii.'r).  l.-i-.l  1 

rnn.lc.i  Ilrl.t 

rint'landi.ne 

1sl  .Mort  c]«'hrn(iii-c',  due 

Januaiw  I.  It‘60  .  .ys.tt’O.D'.t' 

oilIfKRS  .V.Mi  niRIitTOR^ 
n  H  .M  T!obiTi.«on,  mT.Eidonl;  Gro. 
.\.  X'ol-bic:  T  D.  Kaesrr;  Sliirly  Ford: 
Cin,.,  .V,  Garland:  V.  M.  Gordon,  C.  T. 
.t.afTrax  ,  .'S':rse  ^i-mmcnko:  tt.  'T.  lio’’- 
don:  n.  S.  ^^aldie;  It.  W.  .\ndivn.'.  C, 

1.  M'’$tiii'r,ay ;  It.  ,1.  Hrnd'-r.a'.'n,  virr- 


board. 

France.s  and  Kenora, 
tcrnational  Falls, 

In  January.  19' 
Court  of  Minne 


Mer.'ey  Paper  Co.  Limited,  oper¬ 
ates  a  newsprint  mill  at  Brooklyn, 
X.S..  with  an  annual  productive  cap¬ 
acity  of  100.000  tons.  Timber  limits 
comprise  3. .300,000  cord.s  of  pulp- 
wood..  Mill  is  located  on  tidewater 
and  company  owns  and  operates  two 
steamship.s. 

Company  was  incorporated  witii 
.Nova  Scotia  charter.  On  .iVlflr  pre¬ 
ferred  stock,  cunnilative  from  July 
19.3, S  one  tlividend  fiaynirnt  at  rate 
of  .3G  ''as  made  Jmnuary  1911,  none 
.'•ince. 

(  \  nr  A  1,1/ A  TioN 

Uiit- 

.\uih<iri/.rd  xlnndiiij: 

rrr-f.  runt., 

i’3-  .  y,,iniii.rinii  rir.n.nnn 

'.’ontrn  .  n  n  i  .  .  .Ehr  l-Vt.eon  Fid.^^nn 

(  llrbl 


And  Ayers  Mills  are  carrying  for¬ 
ward  on  another  front,  supplying 
their  famous  all  wool  blankets 
and  khaki  and  Air  Force  blue 
overcoatings  for  Canada's  fight¬ 
ing  men. 


the  siiarc.s  “A"  and  “( 

.$7.50  and  $;>  rrxpcctively 
Holdcr.s  of  unsecured  gold  notes 
received  fo;-  each  $1,000  principal  and 
ii’t/'rc.'t  eoupon.s  30  stiarc.s  of  new 
common  and  $7.50  in  ca.sli 
No  consideration  whatever  was 
gnen  to  ihc  holdc.-s  of  the  old  share 
capital,  totaling  *14.128.000,  of  which 
$4,036,000  was  represented  by  6  i)er 
cent  prelerrcd  slock  of  $100  par  value, 
or  in  oilier  word-s  the  .sharclioWcrs' 
claim, s  were  rxtijiguisiicd. 

Of  the  $12,200,000  new  5  {>cr  cent 
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Muy  Victory  and  Ihc  Peace  he 
speeded.  ..J 
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I.ie  acuif  mani-Kiapr  .and  :i)alcria: 
.xhoi'taces  on  tlic  Tacific  Coa.st  liavr 
irern  .affecting  caniing.s  of  B  C.  Piiip 
and  T'aper  Co..  Ltd.,  adversely.  Earn 
,n  1912  droppeei  to  .$l.'’.1!l  a  share 
o;i  p:-cre!Te<i  from  $108.03  a  .sliare 
.rear  before,  and  pi'oduction  volume 
in  1943  declined  still  further. 

During  iho  war.  the  cotniiany  ii  i.i 
hern  able  to  improve  its  po.siiion  ma¬ 
terially.  Prcviou.sly.  mo.st  of  tlic  out¬ 
put  went  IP  the  Orient.  Au.strala.sia 
and  wo.siei-n  coast  of  tlic  United 
S; atc.s,  hut  more  recently  now  m:ir- 
keUs  have  Ivrcn  developed. 

t.Ue  in  1942,  I!.C.  Pulp  rnterrd  into 
an  agreeruen;  witli  [he  7  |>er  ceni 
geiieral  morigage  bondhokler.s  whrre- 
l)’-  interest,  arrear.s  were  eapiitili/ed 
:ii;-ough  i.s.sue  of  additional  bonds  to 
extent  of  4(1  per  cent,  to  Ixmd.s  then 
held,  ill  addition,  coiiniany  paid  $180 
per  $1,000  of  principal  .nnount  pi 
bonds  on  Ilrermber  31,  1912.  or  ,$220  - 
230.  .A  further  payment  of  $172.20 
per  $1,000  bond  w,is  miulc  on  Jan.  2 
last,  or  .$2 10.606. 

\$':t|i  [he  bond  and  cash  paynicnt.s, 
the  eo:npany  -ss-siied  $920,316  to  hoid- 
er.s  o?  Ihc  general  morigage  hond.s. 
Tiii.?  wa.s  equivalent  to  ,$92.0.3  |vr 
$100  of  Ixvnd.s,  which  amount  corre.s- 
ponded  (o  arrears  of  interest  and  in¬ 
to  i-o.st  on  interest. 

The  plan  akso  provided  for  modi' :- 
cation  of  tlir  bonds,  ineUidin.g  tne 
additional  bonds  to  be  issued,  .so  ih.it 
principal  and  intererl  arc  payabi  ■ 
only  in  Canadian  funds,  instead  of 
Canada,  L^.S  and  UK.  as  previously. 


15. C.  Pulp  inamifacliire.x  sulphite 
pu'i)  at.  Woo'dfihre,  R.C..  (ciipHcuy 
110  ton.s  dally)  and  bleached  sulphile 
pulp  at  Port  .Mice.  B.C.,  (capacity 
KH)  lon.s  daily),  also  high  grade  rayon 
pulp.  Total  capacity  of  milLs  aius  in¬ 
creased  in  I!'12  to  nearly  4  lU  totis 
daily.  The  Wooei fibre  plant,  is  .sup- 
p'.irtl  by  a  3.000  horse|>.)wer  h;,  dro 
electric  jilant.  at  Port  .Mice  tlicre  are 
‘20.000  ti.p.  undeveloped.  Coitipan.y 
controls  by  lea.se  1.55.000  acres  of  lim¬ 
ber  lands  and  owns  devcloiH'd  lowu- 
r;;c.'=  for  einployec.s. 

I  A  IMT  \  I.IZ  Vt  III  \ 


Annual  Awards  Presented 
By  Technical  Section 


Gair  Co.  Canada 


LACHUTE  MILLS,  QUE, 


Calf  Company  (.'anacla  Limitfil. 
.suh.sidkir.v  of  liobrr)  (lair  Co.  Inc., 
Ik.^,  organizitt.ion.  wa.s  fornicrl  in 
1931  ,attd,  in  19.37.  acquired  propci  ties 
of  former  Canadian  Paperiward  Co., 
Limited. 

Company  prcklucc.s  a  wide  variety 
of  corrugated  and  solid  fiitre  paper 
coutainer.s  .and  other  paper  prodnels 
and  operate.s  pi, ants  in  Montreal. 
Toronto  <.i  including  1  in  re.servei 
Frankford.  Hamilton.  I-otulon  and 
Windsor,  Ontario,  Production  of 
[taperboard  in  1912  rimounted  to  '17.- 
IC.S  l(>M.e,  a  mo<|erale  increa.se  over 
the  1911  prodnelion  of  ■17.097  tons, 
.‘sales  of  all  prodnel.s  during  1912 
were  .'oniewhat  less  than  for  pre¬ 
vious  .vear.  totalling  HT.ltjt  lon.s  a.s 
compared  with  6S.,59t5  tons. 

Ru.sine.s.s  during  past  year  was  in 
heavy  volume  Init.  product  ion  was 
affecled  by  .shortage  in  lalior,  .Short¬ 
age  of  raw  materials  lia.s  brought 
a  greatri-  utilization  i.if  wa.ste  mate- 
rial.s  and  .suhslilute.s  in  nvaiuifae- 
ture  of  eonUaiuer.s. 

<  A  riT.X  LIZ  A  nos 
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OI-.T'H  I.liS  AM)  TUniCCTOns 
C.  W  .  TB’nwti.  ;ind  con.  nnn.  : 

<\  1’.  V.  hitt^n.  viro-pro.x.  and  ; 

c.  >f,  Wilh>ui,'lily,  .‘^ocrctary :  C.  1*.  I>>kc,  j 
T.  It.  l'‘ioiTr.  I 


F  E  L.  T  MAKER 
PULP  AND  PAPE 


TO  THE 

I  NDUSTRY 


wood  fuel  officer,  <i('parl.nieiil.  ryf 
n)Uuition,s  ai)<l  .supply  at-  Vielori;i  B. 

aniioiiuced  |•rl■enlIy  fhal  he  liad 
been  advisevi  ll)ai.  Inteiiialioua!  Pulp 
and  Paper  Company  ha<l  nbandone.l 


(lieir  pl.-uks  foi'  .a  eliipjuiig  plapl  in 
Victoria.  Tim  plant  would  have 
lake!)  L')U  <-oids  of  millwo<d  -a  da.y 
to  opei'jile  the  equivalenl  of  all  the 
millworxl  coming  into  liie  city  daily. 


LMit  - 

AuUivrucd  .••t  iM'Uiii 


ABA.MK>X  >mj.  ri.ANS 

Vancouver.  —  W.  O,  McPhoivon, 
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Di.i  K  i.i;s  A  M)  nini:<  tors 

roH'**'  Kill.'ipi.  pr‘',<.  .Tn<|  nriiiM^inp: 
'lip'i  lor;  iJoor;?c  Ki-liJ,  vicf-prc.*'.  :  Mis.-o 
I!,  ^r.  porniny,  .xory,  ;  W*.  41.  M'llKin. 

I.  >\'.  KilK'im,  n.  (V  l.Ju''haiian,  t/oull 
Kill'irn. 

OrtRATINO  AM»  F.\RMVr, 
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Ontario  Paper  Co 


Ontario  Paper  Co.  and  its  sub.sid- 
iary  Quclxr;  North  Shore  Paix'r  Co., 
!  controlled  .iointly  by  owncr.s  of  thv-* 
Chicago  Tribune  and  the  New-  k’ork 
Dally  News,  operate  two  large  news¬ 
print  milk  at  Thorold.  Ontario,  and 
Bale  Comeau.  Quebec,  which  .supply 
the  newsprint  requirement.s  of  the 
“Tribune’’  and  a  portion  of  the  re¬ 
quirements  of  the  “News.” 

The  Ontario  Paper  mill  at  Tliorold 
has  an  annual  productive  capacity  of 
153.979  toms  of  nevv.'prinl;  127,244  tons 
of  ground  wood  pulp:  36.634  tons  of 
sulphite  pulp:  and  3.782  tons  of  wrap¬ 
per,  Company  owns  2.305  acres  of 
timber  limits  and  liolds  under  license 
an  additional  858  .square  miles. 

The  Quebec  North  Shore  mill  at 
Bale  Comeau  is  the  most  modern 
newsprint  mill  in  Canada,  having 
been  completed  in  June  1938.  rho 
mill  has  a  daily  productive  capacity 
of  400  tons  of  newsprint  and  energy 
necessary  for  the  operation  of  the 
mill  is  derived  from  company's  own 
plant  on  the  nearby  Outardes  River 
which  has  an  installed  capacity  of 
60,000  h.p.  and  a  potential  capacity 
of  120.000  h.p. 

.Arthur  A.  Schmon  is  president  .".nd 
general  manager  of  both  Ontario 
Paper  and  Quclxic  Nonh  Shore  Com¬ 
panies. 


St.  Lawrence  Paper  Mills  Ltd 


DniDFM)  RFi  4R1) 
rreforrrU  —  Flititlrd  to  ‘I'L  Per  rtii* 
i  nuTU.  «’uniul.‘iti\ i>  from  April  Id.  l!r>‘. 

I  payabp'  .Janu.Try.  .\pril.  .Inly  .tikI  Oo 
lobr*!*  1.“.  paid  r)';rnl.itiy  until  April  l.’», 

I  1P.;1.  ^\  hou  payiuont  r♦Mhu•r*(I  t.>  of 

,  ^/r.  paymeut  diir  .Tu!y  1.7.  1P;4.  drforred. 

'  paid  iu  l)rcoTub('r  1440  aivl  qiiartf'f 

|Pi>nu’nt.^  of  wis  paid  in  .lanuary. 
April,  .lul.v'aiKi  ik'tob.  ;*  with  final  rlivi- 
‘Pnd  of  dI..Vi  a  .-^harc  in  JVcembrr  IPti. 
4>ua  rt'.'Vly  of  'o  rent-?  and 

final  tlj\'iilrnd  <*f  7.j  rrni.«  in  1f4‘J  ninl  in 
104-1.  Arroar,^  Hore  .‘?»>o..7o  prr  share  on 
January  ,1.7.  ifi-t-J. 

Oi  ri(  |;ks  AM)  1)1  K IX  TORS 
A.  K.  I'anirron.  rliairnmn  of  board: 
.1.  .r.  JFinkin.  prr.'^.  :  A.  K.  A\’hilr.  vie*' 
pros,  and  man. -dir.  ;  T/.  .N.  Tucker, 

«’onii*tr.  and  tn'n?.  :  TV  .Nf.  l‘*ox.  *icn. 
.NTqr. :  11.  Flood,  -\.  H.  iVampbrll,  K. 

W'.  Strrlr,  .V.  V.  Tinimin.?  Jr.,  A.  J. 
Favis  and  O.  R.  Fo.«ter. 
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roR  WELL  OVER  A  CENTURY,  the  Nova  Scotia  coal  liclils  have  pourcti,  vear  after  vear, 
million.s  of  tons  of  cncrgy-producing  fuel. 

These  “black  corpuscles”  have  supplied  power  for  railways,  .steaiiTships,  and  inaniifactiiring 
plants  in  the  Maritimes,  Quebec  and  Ontario. 

The  measure  of  their  contribution  to  the  Dominion’s  growtli  is  to  he  jiulged  bv  the  fact 
that  the  output  of  Dominion  Coal  Company  Limiteil,  under  normal  comlititjiis,  is  approximately 
2  2,000  tons  of  bituminous  coal  per  day. 

At  the  present  time,  the  Company  is  annually  di.stributing  .‘>.56,1)00,000.  Of  this,  $  1  7. 000, ()()() 
go  into  the  pay  envelopes  of  the  Company’s  1 1,000  employees  enabling  them  to  buy  tlic  proiluct.s 
of  tlieir  fellow  countrymen  across  the  Dominion. 

Today  the  production  of  this  coal  is  largely  stimulated  by  tlie  tlemanxls  of  Canada’s  war 
effort.  But  when  that  effort  has  been  crowned  w-ith  success  anti  victory  has  been  won,  what  tlien.^ 

J-fow’  then  will  a  peacetime  demand  be  created  to  absorb  this  tiaily  volume  of  coal  anil  keep 
these  1 1,000  people  employed.*  This  problem  is  part  of  the  larger  problem  of  provitling  work 
and  wages  for  all  Canadians  when  the  bugles  have  soumled  ihcir  final  •‘cease  lire!” 

Canadians  can  solve  this  problem,  but  they  will  do  so  only  if  they  juill  togeil)cr  to  win  the 
peace  as  they  arc  now  pulling  together  to  win  the  war. 


Powell  River  Co 


Powell  River  Co.  Ltd  formed  in 
1911,  with  headquarters  in  Vaneou- 
ver,  owns  and  operates  mills  at  Povv- 
ell  River,  B.C..  with  a  daily  produc¬ 
tive  capacity  of  725  tons  of  news¬ 
print,  operates  -a  power  plant  at  l.oi.s 
River.  B.C.,  and  controls  4.000.000. (Wn 
feet  of  merchantable  saw  limber. 


Brown  Corporation 


X — ,Vf|rr  fifplclion  -tiicl  'irprrci-ition  of 
.$6!KI, I'JC  aCHinst  iiottiing  in  tlin  previous 
#  car. 

a— -Sfler  deduction  of  .nil  tnanuf.-ie- 
tiiring  and  other  charge.?  and  expcn.-if'.'. 
tncinding  dei'Ietion  iind  income  lax,  but 
before  provision  for  depreciation, 
b— .\fter  adjustment. 

nAl.ANTK  hHKKT  rit.TI’.liS 
— .\s  af  Deccnilier  31  — 

1942  J!)4I  199) 


Brown  Corporation,  Canadian  sub- 
.sidiary  of  the  Brown  Company,  Ui5. 
pulp  and  paioer  organization,  owns 
about  1.000.000  acres  in  timber  lands 
in  fee  simple:  160.000  acres  in  .stump- 
age  on  lands  in  fee  simple:  and  2. 
300.000  Hcre.s  in  timber  land.s  under 
pcrpeiual  lease  in  the  province  of 
Quebec.  Also  owns  and  operates  a 
sulpliate  pulp  mill  at  La  Tuque  wi’.li 
a  daily  capacity  of  225  tons.. 

Owns  water  powers  developed  .slid 


—  Upon  completion  of  pxcb.-inso  all 
n-ill  be  owned  ijv-  .St.  Tgxwrenee  Corp. 
MX  rit  Hecember  al.  19.37.  j()!)..j,s7  were 

owned  by  Company. 

J'liiidi’il  Debt 
None. 

.MAKKK'l'  l.tiCORD 

J'rcf.  Stock- 
High  I.ow 

19,70  .  711>J  27 

J9fi .  3()',a  in 


AND  ASSOCIATED  COAL  COMPANIES 


Tot.  ai.5,  t,s  i.'i.SlT.fM'M  l.'i  bii'.'.Oiii  10  171.70.-: 

Fix.  M.s.«rt.s  9.177.210  9. 91,", .7.57  lo.tiiiT. 1 1:! 

Ctir.  a.s.«Pl.s  4, 1.50, -JO.'!  .5.S2!i.102  ,'t.rMO.  14.S 

V\  k.  rap.  ;!,7.52.".SO  ;!,02S,ia2  2..50S,521 
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Canadian  Newsprint  Mills 
And  Their  Customers 

B.r  TIAFOLK  S.  fOLKI’, 

Foirpll  Ri,»p  rn.,  Iron,  nii  A.ltlrr-*  (o  »bp  Turific  >orlhitPM 
>r»>print  Ax^oriiilinn. 


na>'c  9Iost  to  Lom 

Canadian  newsprint  majiufacturers 
have  iho  moet  to  lose  if  this  present 
acute  situation  should  be  misinter¬ 
preted,  or  if  any  suspicion  was  creat- 
ed  in  your  muids  that  wc  are  not 
doing  all  within  our  power  to  meet 
the  needs  of  the  time.  1  am  con¬ 
vinced  that  in  view  of  all  Its  handi¬ 
caps,  the  Canadian  newspruit  indus¬ 
try  has  not  done  a  bad  job 

Do  not  overlook  the  fact  this  is 
Canada's  fourth  year  of  the  war.  The 
war  has  been  a  tremendous  strain  on 
our  economic,  industrial  and  man¬ 
power  reserves,  yet  the  shipments  of 
newsprint  from  Canada  last  year, 
when  the  drain  on  manpower  was  re- 


THL  problem  of  neaspimt  today  pulp  exported  to  the  United  Stales  power  reserves,  yet  the  shipments  of 
Is  a  serious  one  and  there  is  no  justi-  for  pulp  and  paper  uses.  newsprint  from  Canada  last  year, 

iication,  especially  now,  for  painting  l*ulp  Too  I’opular  when  the  drain  on  manpower  was  re- 

rosy  pictures  wlien  the  scene  is  any  I,ct  me  quote  from  a  recent  .<-suc  '*•'!  great  as  it  wUl  pi-csiunabl,y 

thing  but  bright.  Tlie  oiilv  sensible  of  the  New  York  Times:  "Wood  pulp  Uniied  States  in  1944,  stih 

thing  to  do  IS  nrcseiii  the  farts  as  entiiTl.v  too  popular.  It  l.s  es.sential  ^ere  617.000  tons  over  its  shipments 
‘  for  many  other  itses  than  the  manu-  500.000  tons  above  its 

we  see  them  and  honestly  lace  them,  fncture  of  newsprint  .  .  It  is  nilnucd  Pre-war  average  shipments. 

\Sc  cajniot  make  tnc  situation  more  into  oxpIaMvcs.  It  is  the  basis  of  manv  percentages  these  are  134  and  123 
favorable  than  It  ts  by  simply  shut-  plastics  which  substitute  for  mcrai  P^r  cent  respectively  of  pre-war  ship- 
tuig  our  eyes  to  it.  And  yet,  scriou-s  n  made  into  synthetic  fibres,  70  'ricnts.  Canada  alone  was  able  to 
though  the  newsprint  situation  may  j^Pt.  of  wliicli'go  into  ‘front  line’  ff’^'ri  double  the  loss  of  ship- 

be,  it  could  be  very  much  worse  fragmentation  which  'were  sustained  by  Unit- 

and  it.  may  conceivably  improve,  but  bombs,  powder  ba.gs  and  vaUous  tyiKs  States  publishers  who  had  prev- 
it  will  improve  only  if  we  arc  pre-  pf  military  clothing.  iously  bought  from  overseas  markets, 

pared  to  be  realistic  now,  appruisc  "When  made  into  board,  it  forms  a’wl  figures  for  1943  are 

the  true  facts,  w-ork  on  a  iwlicy  ol  (pc  possible  conUUicr  for  small-  impressive.  Tliis  is  a  year  when 

long-term  coojicration  and  act  ac-  .ai'ni.s  munitions  and  nackaeins  of  Canada  has  been  accused,  in  some 
cordingly.  ty,K,s  ranging  frenf  bloo'j  q^'^rters,  of  deliberately  holding  back 

There  is  no  use  denying,  for  you  jilasma  to  food  and  medical  supplies.  ■‘'’|PPl'es  from  publLshers,  yet  Canada 
know,  tliat  a  serious  .sliortage  of  Tn  the  heavier  form  of  building  siilp  to  the  United  States,  this 
newsprint  c.xists  today,  and  ihrre  arc  Ix».ird  it  substitutes  for  lumber  in  air-  nearly  350.000  tons  more  than 

plenty  of  sound  reasons  for  that  plane,  submarine  and  eien  in  army  -‘■he  sliipiaed  in  1939  when  C,inada  was 
shortage.  Pulp  and  p.nier  inanulac-  housing  construction.  peace.  United  States  mills  this 

turing  ha.s  for  years  been  C.niud  i'.-,  "In  tlic  form  of  paper  it  enters  info  yfi*'’’  on  fh^  other  hand,  will  ship 
leading  indusliy  and  it  faces  today  llio  life  of  every  individual  and  every  l  lC.tKXi  tons,  or  1.)  per  cent  less  than 
one  of  iivs  iiKKSt  criiieal  periods  at.  a  indu.stvy,  if  only  to  the  extent  of  the  addition  to  our  contrlbu- 

time  when  Its-  produois  were  never  letterhead  which  confirms  the  order  newsprint,  Canada  has  been 

more  needed  and  the  label  which  identifies  and  di-  itixm  to  supiiort  Mie  pulp  and 

When  Canada  face,,  a  iirw,sprtut  red,-,  thetr  shipment.  BirtJi  and  death  paper  hidu.st.ry  by  shipping  UOO.OOO 
problem,  the  United  .Staic.s  autonn-  certificates,  niarriage  liccn.se.s,  draft  “tl',,'”’ 

ticalty  faes..;  If  foo.  for  Can.ada  i.s  bv  enrds  and  ration  books.,  wood  pulp  'ppit  flimi  double  the  tonnage  deliv- 
a  wide  nia.rgui  your  pnneipal  .-omre  -'Uid  its  product,  paper,  a.ssiiie  and  tefore  the  war.  Also,  logs  and 

of  supply  Phipinepts  front  faiiad.a  direct  us  all  the  way  through  life.  h'f'P 

,  ,  _ :  ....  I  1.  ..  .1.,.; _  .  . .  inii.st  rea  ize  that,  thi.-,  additional  b'lr- 


Donnacona  Paper 
Company  Limited 


Manufacturers  of 


during  the  fir.cf,  nine  month.s  of  tiiLs 


It.  IS  obviour.  that  when  militai", 


sear  rrpresenta’d  7;i  per  rent  of  the  and  civiliart  netyls  ixtf.li  draw  oii  ib 


inuol  realize  (hat  this  additional  bur¬ 
den  miLtt  be  borne  to  a  great  degree 


total  United  States  .'•upp1,\  .  Tlie  per-  r-ame  .-ource  the  latter  is  likely  to  newsprint  manufacturcrs 


centage,  iiiph  as  it  y..  ha.s  .actually  -'uffer  wliep  suitplief.  are  limiteri.  rirn  / 

been  inerea.sing.  For  the  eorrespond-  when  tlie  civilian  nerds  are  rateri  as  '^'■>’‘1'  these  facUi  aJT  gnen  to  yoi. 

mg  periev]  in  19'I2  Canada,  supplied  e-'.-ential  or,  in  fact,  are  not  wholly  ^  do  not  tJitnk  Canada  needs  an 

71  per  cent  of  the  United  States  sup-  civilian."  mwlogist  for  its  newsprint  mdustr^ 

ply.  Tlie  New  York  Times  tclLs  at  least  has  been  to  piescnt  to 


Volimtarv  and  rnfoivcrl  savirm^  of  ^  ”'’d  >t  "'^'1.  you  these  facts  which  may  lielp  you 

vonun-iry  aun  enioRcci  saMri*o  or  . . . .  ,  _  _ , . .  drawing  your  own  conclusions  as 


nao«r  hv  AinrrirMii  niiiiii-iipi-.  tin-  although  it  Would  he  pa-sible  to  mar 

pap-r  .V  Ainciiran  publuJicn.  .hu.  r,!.,]  ...p-p  r„,,|  to  the  newsprint  situation.  I  urn  sure 

year  will  not  rr.suJt  iii  cffertiiig  a  b.d-  (lemoiist.aie  h  industry  has 

nee  Iv'twrri.  ninnlv  Torl  Pmn  inrl  fo  .vou  the  CHUfe  ol  the  ncwspril!'.  .  Oil  Will  agree  luai  our  inuusuy  nas 

me.  between  supply  and  demnid.  j  ,  If  Ihe  Canadian  iiewsp-i- t  made  the  best  of  a.  difficult  situation, 

t  look.s  now  as  thoiigli  tliere  will  be  .  ~  '  ' C/HiHjian  n  w,p.i,,i,  innnmr  /invin"  the  next  few 

mavimiiin  Hrf ..-irn,-,.  •> .-  mduiir.v  call  iiot  meet  all  your  re-  Phat  happen.,  dumie,  me  next  lew 

n  axlm  iin  lefiiniv  a,s  between  Q|,p.p|,^r„,  j,  through  ran*  months  with  resix?ct  to  tlie  supply  of 

upplv  and  coiisumptioii  oi  more  dou rmriius  h.  won j,  ue  inrougn  wan.  ,  ,,  j,.  ,.n„ri„p„t  will  dc- 

han  •■nniiuu  of  irying  nor  due  to  lack  ol  reeogni-  tieWvprint  on  tins  '.oncincin,  win  oe 

'n-ie*  annarrtii  iimni  i.n-i  fnr  t  loii  of  I  lie  vajua  blc  .scrvier.s  perform  -  l>end,  to  a  great  extent,  on  the  co- 


Newsprint,  Sulphite, 

Mechanical  Pulp  and 
Insulating  Board 


ance  between  supply  ,anrl  dent  ind.  'o'f  '''o  ''ii’ise  ol  the  newspriii' 
Tt  look.s  now  as  though  there  will  be  PJforiage.  If  the  Canadian  iiewspri;,. 


tJian  200.nw  tons. 

'Hip  apparent  consumption  for  tlie 


United  Staic.s  this  .vear  is  v'd^eed  a 


I  cci  by  tile  new.- paprr.s  in  war.  iiic 


an  average  ol  310,0.59  tons  inonthlv. 

'I'lie  indioated  .Mipplv  i.s  'jgL’.oOO  tons  ,  ,  ,  ,  .  . 

monlhlv,  of  whieli  Canada  i.s  under-  h'lblishcrs  must  tccl  in  providing  the  ll,.ivr  Not  Pour  Utmost 

1 -ji-inrr  ‘  tr.  ouinno  Ip,,,  I  ;.,p  mcaii.s  foi'  tho  d  tvsciii  iiiu  tloii  of  news  ,  ,,  , 

faking  to  ,suppl.\  210.000  ton.s.  t.ie  il-„  r,.pp  „„„.,ip.  The  truth  is  that  the  publisher,-.. 

United  bt.ates  70.000  tons  and  New.  ^  ^  .  '  Kj-p  others  of  ii^.  have  not  h1- 

Iniinriiaim  m-inn  (on..  Of  tbf'  3,040.000  tons  of  newsprnu  "‘'C  many  ouieis  oi  us,  ia\L  noi 

loundland  U„500  tons,  oiner  which  the  Canadian  indiistrv  "“Js  done  tJieir  iitmast  to  protect 

Tt  IS  iKscless  to  attempt  an  anal.v.sis  wincn  inc  uanaaian  inauoiiy  nositioii  At  the  be-inning 

fhp  expects  to  produce  thus  .vear  ,>niy  ‘'‘‘<1“  o"”  po,-nion.  ol  mv 

the  iicwspimt  situation  on  purLly  p  ,  .  ^,,0,,;,.,^  fo,-  ihp  of  this  vear.  an  -advisory  committee 

regional  ba.-is,  for  Canada,  with  -’wut  »  pei  tent  is  r  quiud  loi  in-  miblLshinc  mdustrv  recom- 

p  iinitori  titTtos'  w  P  R  lon-r  -.t-o  rc.strietcd  houic  consumption  111  C.ui-  oi  me  puoiisning  uiaustry 

Sv  uda.  The  balance  is  for  export.  mended  to  the  War  Production  Board 


iicwt-Lprint  industry,  indeed,  sliarc.s 


l>rnd,  to  a  great  extent,  on  the  co¬ 
operation  among  Ih;-  con.sumers  of 
new.sprint,  i  e.  I  he  publisher.-!  of 


.something  of  tlic  pride  wliieh  you  Amcnea. 


Il.ivr  Not  Pour  Utmost 


The  truth  is  that  the  publisher.s. 


of  the  newsprint  situation  on  purely 
fl  regional  ba.si.s,  for  Canada,  with 
the  United  States’  W.P.R.,  long  ago 
prepared  for  many  contingencies  by 
its  ncw6])rmt  control.  This  move  as¬ 
sured  each  region  of  Canada  and  the 
United  Stale.s  an  equal  percentage 


Trcmcndou.s  War  Task 


of  the  publishing  industry  recom¬ 
mended  to  tlic  War  Production  Board  j 
tlic  ‘freezing’  of  coiisumplion  on  a  i 
basi.s  of  1941  net  paid  circulation  with 
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Canada  thi.s  year  expects  to  meet  a  cushion  of  3  ix-r  cent  to  take  care 
73  per  cent  of  tlic  United  States’  .vup-  of  extva.s.  Thi.s  recommendation  j 


of  av.ailable  new.sprint.  As  you  know,  -w)  |y,,-  poi.  (pp  united  KiJig-  adopted  by  W.P.B.  -was  to  produce  a 

C.-inad.-i  .s  newspriiif  control  poo],-,  ail  |,p|.  ppm  ,jf  i,atiii  America’s,  saving  Of  10  per  cent  in  pairer  con- 

produrtive  C.anadiaii  rap  teity  t,ir  pp,n  pj  .Australia  s  and  70  uei .  sumption  You  know  the  .-.avuig  was 

equitable  di.sti ibutio’i  tliioughout  i;ic  rcquiremenis  of  ah  other  not  aecomplislicd 


world,  but  particularly  "i  (.  aiiail  i  i  Thti  is  a  trem-n-  The  publisher.s  expected  a  sharp 

and  the  United  f-'.ate,,  herefoir,  ^..iks  wartime  ta.-k  curtailment  in  advertLsing  dilring 

new.spiint.  ,-hould  be  aiialyzcrl  a.s  a  j  Canadian  pulp  and  pa-per  in-  1943  and  the  .-laving  of  paper  was  to 

world  indu,.try  and  the  pioblcm  nui.  t  |ppif,iiv  for  the  last  25  years  has  been  have  eomc  through  smaller-sized  pa¬ 
ne  studied  a. s  .such  to  reach  all  >h  el- i  I^p,,, ly  p^pp  .(],p  ,pos[,  impor- j  pers.  Tnstead.  adverlUing  linage  in- 
lig'nt  conclu.sioii  rogarduig  n.s  I'rc  -  niiuiufacuiring  activities  in  our  creased  and  the  saving  disappe.ired. 


j  .'-c,i_w ci.m,  - 

i C3ps  sucli  as  firc  lo,s.ses,  iiisocurity  of  The  ability  ot  certain  types 


11  oiir  croRivCd  n.iid  the  living  dia^ppCk^rcd.  |  nnH  lav  hiirdpn*. 

ist  ih  Then  followed  the  first  enforced  burdens. 


cni  po,sitioii.  It  l.s  quite  obvious  mat  pountry.  It  has  headed  the  list  in  Then  followed  the  first  enforced 
one  impoitaiu  rea.son  foi  the  shou-  ppj^  value  of  production,  wages  and  i-cductton  cf  5  per  cent  in  consump- 
age  of  new.sprint  has  liern  the  ^tho*  salary  distribution  since  1920.  lion.  On  the  basis  of  allocation  the  5 


SoniF  'I'xpcb  Uf  Papor  ;  aorbent  proiicrly  definitely  dc- i  the  water  to  be  rapidl;,-  abiorbed 

.Maii.v  of  tliC  welting  agent,  whi> 
.>ced  VNetlin;;  ApuiU  The  problem  is  rftec!i\C,;,.  .-all--  very  elfeclivc  in  wetling-om  a -lion 

- —  factovily  and  cs'Oiiomicali.L'  solved  by  will  not.  produce  oa.-y  ro!*'ctiing  wiieii 

'The  ability  ot  certain  types  ot  pa-  the  use  of  a  surf.acc  active  ageni  Uiat  ,  dried  uilo  the  fiber.  Some  surfaee 
[ler  such  as  toweling  ti^.sue,  blotting  will  impart  to  (he  fibre  ca.sy  rewet-  active  agents  produce  rapid  vewet- 


ination  from  world  markets  of^  the  ,j-hc  produ-cls  of  our  industry  liivc  per  cent  was  saved  but  special  alio-  investment  for  future  generation 
output  of  the  Scandinavian  coun.iicv.  ,^pp  chief  contributor  in  sustain-  cation  just  about  offset  tho  enforced 
Before  the  "wai  fccanduiau-an  mi-P  jp^  Canada’s  favorable  balance  td  saving.  A  second  cut  of  5  per  cent  was 


i-cductton  cf  5  percent  in  consump-  Such  work,  he  said,  becomes  a  paper,  etc.,  to  absorb  wate.-  is  not  ling  proivertic.s.  Such  a  material  w  hen  ting  when  first  incorporated  in  the 

lion.  On  the  basis  of  allocation  the  5  Pnirlic  enterprise,  a  Government  j  only  important  but  necessary.  In  dried  into  the  fiber  will  cause  a  low  j  fiber  but  the  filler  lores  this  prop 

per  cent  was  saved  but  special  alio-  investment  for  future  generations.  |  sonic  spccificatioivs  this  water  ab-  ering  of  surf.ice  ‘ucnsion  and  permit  I  erty  after  a  .short  time 


and  paper  entered  the  United  Si.HCo  Lj.,m(,  ^p^j  jncidcniallv,  our  iiidusirv  ordered  beginning  October  1st.  I-Yoni 

«*rvvlrl  ■ni'ivL-rtc  ma  /•->ia5iH_  .  .  .  .  ‘  .  “  .  _  .  ■  ,  .  _ 


mid  other  world  markets  in  can.sid- 
rrablc  volume  and  their  elimination 
lias  forced  a  tremendous  load  on  the 


Is  the  largest  .single  industrial  i  m-  some  quarter.-.  I  understand,  Uic  pub- 
ploypr  in  Canada.  lishers  themselves  are  not  very  hope. 

Thc.se  arc  some  of  the  reasons  for  ful  that  a  .saving  will  result.  The 


ixroduction  facilities  of  this  con. in-  sense  of  responsibiJiLy  tliat  is  American  publishing  IndustO’,  as  a 

borne  by  Canada’s  newsprint  manu-  whole,  has  been  using  more  paper 

Manpower  Greatest  Concern  factuicrs  and  arc  good  reasons  why  than  is  being  received.  Your  slocks 

In  Canada  oiu-  greatest  concern  lia.s  our  industry,  and  our  country,  is  an-  are  being  reduced  and  the  volume  of 
been  the  shortage  of  manpower  aiid  xiou.s  to  do  rvcrytliing  passible  to  orders  placed  with  the  Canadian 

liiis  IS  easily  understandable  when  avoid  any  ofrciicp  to  a  good  neighbor  manufacturers  still  exceeds  the  al- 

.vou  1-caliz.e  Dial  Canada,  w  ith  a  popu-  !  and  to  the  pubhsliers,  as  valued  cus-  lotted  210.000  tons  monthly, 
lation  of  11,500.000  has  enrolled  more  tomei-.s.  Through  some  meihod,  the  amount 

than  72.3.000  in  its  armed  forces.  .And  Tii  some  quartcr.s  there  has  been  a  of  newsprint  consumption  should  be 

that  if!  apart  allogetlicr  from  tlie  feeling  that  the  Canadian  newsprint  reduced.  The  machinery  exists  for  an 

diversion  of  labor  .‘’rom  i>eacelime  inainihicttirrr.s  were  crying  ‘wolf  intelligent  survey  of  the  situation  bv 
induitry  uito  war  plants  which  have  over  an  artificial  .shortage  or  that  we  both  govemment.s  and  I  should 

fo  far  produced  in  Canada  munitions  developed  a  synthetic  crisis  to  win  strongly  recommend  that  e-rcry  co- 

io  the  value  of  four  and  a  half  hil-  higher  prices.  As  you  can  .see,  news-  operation  iwssible  be  given  for  an 
lions  of  dollars,  more  than  500  .ship.:,  print  is  too  imixirtiint  a  product  ol  immediate  adjustment  in  consump- 

fi.OOO  aircraft,  half  a  million  auto  Canadian  industry,  loo  important  a  lion  wliicli  will  avoid  a  drastic  cur- 

vehicles  and  a  vast  quantity  and  factor  in  our  peace  time  and  wa'.'  tailmcnt  .some  time  during  this  corn- 

variety  of  other  essential  war  equip-  ti“'c  economy  to  be  manipulated  to  ing  year. 

ineiu  and  supplies.  •  .suit  the  whim.s  of  any  one  group.  Our  Let  me  einpliasizc  once  agaui,  the 

Canada  has  national  selective  .rer-  industry  and  the  Canadian  govern-  newsprint  industry  of  Canada  values 
vice.  Canada  cnii.  and  docs,  draft  men  mcnl  entered  the  iicwsprinl  contro’  the  good  will  of  the  publishers  Of 
to  work  as  well  as  figlit.  But  ihc  ]  pliiii  with  the  expres-sed  iiitciilioii  of  tlic  United  Slates  and  wc  hope  to  so 
N.S.S.  labor  office,  in  flividing  up'  avoiding  riin-avvay  paper  prices  suen  conduct  oun-elves  during  this  omer- 
ihc  dwindling  supply  of  maiipxj.vcr,  as  existed  vluring  the  last  war  AI-  gency  that  we  will  have  ,vou  a.s  good 
must  consider  (he  comix'ting  claiims  though  ,vou  have  experienced  an  .$8.00  and  dependable  friend.s  when  condi- 
of  munition  plant.',  shipyarri.s  and  all  incrra.'o  in  .your  pricp  of  newsprint,  I  tions  return  ^  normal.  If  ,vou  can 
sorts  of  waniiTie  .services  which  have  c.an  a.-.siirc  .vou  tins  docs  not  begin  to  make  any  .suggestions  to  us  as  to 
prior  claims  lo  neisprint  proLluctioii  (iff.sel  the  inneased  cast  of  delivery  means  or  incthod.s  of  doing  anything 
on  the  available  manpower  of  our  product  which  inu.st  be  borne  to  assist  or  improve  this  situation, 

The  effect  ot  siirli  a  diversion  of  by  tlir  manufacturer,  or  tire  iiiercasc  plea.se  feel  free  to  do  so  because  co- 
tnaii  and  woman  power  ha.-,  iiatnraiiy  in  virlually  every  commodity  and  ser-  operation  between  the  publisher  and 
been  a  serious  one  on  the  newsprint  viee  used  in  the  manufacture  of  news-  the  producer  Is  the  most  effective 
industry  from  wood.s  to  paper  mills,  print,  wliich  ha.s  advanced  most  sub-  mean  I  know-  of  to  overcome  this 
'The  Canadian  government  rcalire.,  siantially.  On  the  coast  liere,  the  situation  which  Is  serious  and  of  .such 
lire  .seriousness  of  the  .sUuation  con-  price  of  our  major  commodity,  wooel,  proiwrtions  that  immediate  .steps 
fronting  our  Industry  winch,  in  nor-  has  increased  88  per  cent  in  the  last  should  be  taken  to  avoid  an  acute 
mal  times,  outranks  all  othcr.s  in  vol-  three  yeais.  With  labor,  fuel,  etc  ,  you  shortage  of  new.sprint  that  will  noc 
lime  of  exports  and  produclion  re-  have  a  direct  knowledge  as  to  in-  help  either  the  producer  or  the  con- 
venue.  but  part  of  our  problem  may  j  creases.  sumer. 

be  due  to  delay  in  reaching  that  roa-  i  - 

lization  The  Canadian  ncwspriiu  tn-  y  w  1 1  T  I  TA  • 

Huge  Wood  Requirements 

spokesmen  sounded  a.  warning  that  r' 

production  could  not  be  expected  i'J  |  «»  1 1 

maintain  ils  usual  high  level  in  the  ^  WllcllldlSC  LU  rOrCStCrS 

face  of  the  growing  shortage  of  labor.  _ _ _ _ _ _ 

And  perhaps  T  need  not  ineiifion  that  manpo-vver  available,  Can-  Largest  Single  Emplorer 

at^S^pa°rnv''clueTo  The  speaker  strcs.sed  the ‘fact  that 

sight  and  iwsitive  aciion  a.  year  or  to  funiish  30,000,000  cords  of  forest  <>'0  pulp  and  paper  industry  was  the 
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And  pernapsj  neea  not  mcuiioii  uai  wer^  manpower  available,  Can-  Largest  Single  EmploTer 

at^S^pa°rnv''clueTo  The  speaker  strcs.sed  the ‘fact  that 

sight  and  positive  aciion  a,  year  or  to  funiish  30,000,000  cords  of  forest  <>'0  pulp  and  paper  industry  was  the 
more  ago  to  con.'ervc  and  curtail  con-  products  annually  to  meet  the  de-  singly  industrial  employer  hi 

in  iiw  tini'ed  j  r  ,  u  i  j  Canada,  providing  a  direc't  livelihood 

sumption  of  newsprint  in  th-  Uimed  for  lumber,  pulp,  paper  and  j„  pp^co  years  to  more  than  500,000 

*■  .1,  ft  .  11..  M-  fuelwood  requirements,  V'ernon  E.  persons,  and  bringing  to  Canada 

.loliii.stou,  woodlands  manager  of  .'F  1.50,000. 000  of  favorable  foreign 

lional  belcctivp  Sei vice,  lias  lak.  i  Canadian  International  Paper  exchange. 

Mine  positive  an.ion  cluruig  hu.  vvrr'k  company,  .s-iid  in  an  addre-ss  before  "In  po't-war  projects,"  he  sq.id, 
to  raise  our  maniKiwcr  requuement  i-onvention  of  the  Cana-  "the  first,  consideration  for  the  ini- 

rating  to  a.  category  that,  will  h  Ip  to  .society  of  Forest  Eng  neers  in  provement  of  the  natural  resources 

f,  addition  to  Lhis.  .Montreal.  "This  i.s  a  challenge  to  i.s  the  construction  of  roads  to  Im- 

fhe  Canaduni  Army  ha.s  recently  le-  nianagcment.  c.specialiy  fore.sters,'’  piove  forest  protection,  and  to 
turned  from  ovcr.'oa.s  1.700  men  of  Mr,  Jolin.ston  sa'd  "to  see  that  the  make  timherlands  accessible  to 
their  Forestry  Corps.  The.'C  men  v.ili  foi-e.'t.  areas  continue  to  produce  this  operations,  and  to  fav’iliutc  the  in- 
bf,  ;  va liable  for  wood.s  work  mime-  .ninount  of  wood,  .and  more  if  pos-  fiu.x  of  tourists  to  new  areas  of  re- 
diately  and  wr  feel  (hat  this  will  {.jhip,"  creation." 

have  a  most  helpful  effect  on  our  j.jp  pointed  out  that  under  normal  He  said  that  ft-i'i  and  game  could 

wood  .supply  .situation.  These  imd  fonditioiis  there  w.is  sufficient  man-  be  managed  and  grown  as  easi’y  as 
many  other  move.s  will  help  to  mi-  power  in  Canada  to  harvest  this  vol-  a  garden  of  vegetables  and  repre- 
prove  the  Canadian  woc-d  supply.  nine  of  wood,  adding  that  it.  repre  seats  a  fetiure  of  fore.st  manage- 

As  you  rcaltze,  new.-.prlnt  i.s  no*  sentrd  one  of  the  greatest  (actors  of  mont  highly  remunerative  to  the 

the  only  produri.  of  imlpwocxl  In  Canada’.s  economic  life.  nation. 

Canada,  a.s  a  matter  of  fact,  only  48  "We  must  preiteet  the  forests  wc  "Governnient  and  indiistry,"  he 
per  cent  of  our  puipwood  cut  goes  have  and  make  plan.s  to  absorb  said,  "have  for  .vears  frowned  upon 
into  production  of  newsprint.  Wood  per.'onnel  from  ihr  armed  forces  the  public  going  to  the  forest.  It  is 
pulp,  as  you  know,  has  an  amazing  and  war  industries  .so  that  wo  can  lime  we  reversed  our  position  and 
v.ariefv  of  ii£PS.  many  of  them  e::-  not  only  maintain  our  pre.sent  pace  invited  the  public  to  go  How  else 
tremely  imporlant  to  tlie  w.ar  eff-r.’t  lnii  lie  prep.ared  to  ac-elerate  it."  he  can  our  people  understan-l  the  for- 
—  in  addition  to  the  los.s  anei  wood  said.  j  est;  and  it.i  problems? 
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f  -Newsprinl 

r*t'  (f.  POtHtV.  rtirrrn.iti'Mi'il  I'lfj'rr  to.  t!»r.,  in  :»  rap'*r  d^'Uirr'Ml 

>prUon,  i  .'injHion  Tulp  mij  Taper  Ion  j 
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of  niiiiilnjf  quality.  Th^  running  of  Ufi  have  o\rr  .set  about  to  obtain  an  ideal  oondition.s;  the  gowl  paper  j  flexibihcy  and  can  be  driven  ca.siJy  blotting  caiKK-ity  to  aliaorb  this  ve- 

paper  Ln  the  average  pressroom  ir.  acruratr  conccpticin  of  the  pheno-  one  that  will  print  well  under  ad-  into  complete  contact  witli  the  wch  hide  in  a  small  fraction  ot  it.s  thick- 

b"ncfitlcd  by  an  approacli  to  per-  nicna  involved  in  the  application  ot  verse  conditions  ako.  VVe  tiave  tound  to  lie  printed,  again  wc  e.m  gengc  nc  c.  ij.  nv  I  at,- o  lia\c  tlie  abiiitv 

fcclion  111  roll  structure.  Slipped  a  tliin  liquid  liiin  to  tlie  surface  ol  .i  ;  the  proofpTcs.s  to  be  a  valuable  re-  !  tb."'  ,sinoollpic.‘'s  of  our  nafiers  under  to  p;,'-!:  up  liio  vdiidr  at  sueli  a  tiigU 

.'heels,  iirotrudiiig  carr,'',  dish-.shaped  porous  inrilium.  Isearcli  tool  if  used  lor  Die  purpase  oi  !  iirinting  tirr.vurrs  williout  being  ipis-  r.de  a:,  lo  pr.'-vent  Die  .'ddewu-c  flow 

end-'.  an<l  off-.'-cl  (dies  sliould  lie  clini-  q'ljp  ..ott-packerl  liigli-si»rcd  w'.’b  st-'t^ying  tlie  efiect  of  printing  v.ir- j  I- d.  niaciic  or  liglit  metal  iilaies  liav-  ri  tlie  ink  at  Die  inonient  of  iin,’rc.s- 

iiiatcd  if  possible,  aueli  roll  fault.',  press  u.  ordinarily  used  in  the  print-  |  iables,  biit  of  little  u;.-’  if  .sef  up  in  ing  .'ueti  iroprrlic.s  are  a  po.ssibilii.v  ;,ion  and  aho  to  prevent  offset. 


—  1  AA—  I  can.'-e  Di-'’  web  to  run  untrue  tlirough  jpg  of  iicv. 'patier.s.  Ink  i.s  traiis.ferrod  \  print  the  best  [lossiblc  '  tiroof".  after  ilhs  war  it  improved  iiioldiir’'  l.viia,  so  far  o'ltaincd  on  Die  ab- 

_ _ _  !l;r  pvc-;.  driraciing  from  an  oDicr-  to  Die  p’atc.s  on  the  plate  cylinder  i  A-ssunung  Diat  we  arc  to  .systcnia-  1""''*  teelniiciurs  arc  clrveioprd  torpiloii  cii.aracforiEtics  of  newsprint.^ 

i-.v  ai  PotH.t  .  t..trrn.-i!i.M,.,i  lUM’et  shIp-co.  i„  rap-r  .iPiHrr.'U  -vi.-’  aecepmbl.'  prodiiet.  and  ill  .-ciiic  from  the  fomitairi  or  ink  rail  by  i  tically  iindertake  a  leclinical  anai.v.s.'s  |  [o'‘  djriiianric.d  indicate  Diat  they  may  vary  mater- 

i'f  icii*  >«'rliun.  t  I’ulp  iind  Vapor  ien  inr  r;U!>''  V ''ll  b:*C;iks  ilUCl  COn-  mrail-S  ot  picll-Up  Toilb,  <iistribut.Orc',  ]  of  tllC  prUltill?  phrUOIllcnOH.  Wilut  HV.i  j  1  OillCU.  i:;.]y  A'nsorpl  )0:i  ('iJpacUiCxS  iirc  orr- 

- - frqiient  tic-up.s  in  production.  The  ink  drum,-,  and  form  rollers.  Con- |  the  properDc.s  of  paper  tli.at  wc  iini.s,  ]  •’  "''■’y  1'!^“  taiiil.vafmict1on()rfibre;i;:''.cIiar- 

VOUK.  ecinmiDc  ■  has  asked  that  1 1  Iiaudluig  of  pap’r  through  such  an  nuehanical  opera’ ions  of  sditting  and  trolled  pressures  and  elcaranccs  .at  |  study?  Typographic  printing.  arrangemeni,.  but  absovn- 

e-v.-P  4  ir-uer  CM  Die  iisc  p-n-J  effort,  our  publisher  friends  arc  gciiig  folding  along  witli  Die  prc-prmtUig  ;hn  roller  eoiitact  areas  secure  an  common  method  for  iiroctucirig  iiew.s- ,  ;  ‘"l",  not-  neces.,.anly  cor- 

'  \  .  I  to  expect  their  coptinuance  after  the  ■'  "P'-  of  roll  miwiiuling.  tension  hold-  adequately  even  distribution  of  a  thin  paper.s,  can  be  defined  as  a  prcee.ss  I  "y  ,1°  r  ,  ■  ,  1-  i  •  '1  "  ‘  absorption  capaci- 


,cler  and  arrangeniPiii..  but  alcsovp- 


prepare  a  paper  on  Die  use  prrpcr- 
ties  of  ucwspsint.  'liic  sDD  liighly 
iutang,'.'.-.'  prcueriv  of  printing  qiial- 
itv  c.ii.not  b^  tlioroiigiil.v  di.sciu.eed  on 
Du'  L'.i'-  .  of  r-o-ual  data;  to  a‘ tempt 
tin.-  wouki  lx-  to  ov’r-rmnhasi::e  :u:h 
sl.pteiiv  fs  ;'-  as  we  liave  airead.v  been 
a'.v,.  !o  ob'se.  .  and  to  rely  imduly 
upon  our  c:.i  lac  an-i  kncAlcdg; 
'■f  Dl''  pa.-' 

’I’liis  n,;,:-  vi'i  S"  fcrDi  ‘he  cliar- 


effort,  our  publisher  friends  arc  geing  folding  along  witn  iiu  pic-printuig  ;ho  roller  eoiitact  areas  .secure  an  common  method  for  iiroducing  n 
to  expect  tlieir  coptinuance  after  tiic  ■  "P'‘  of  roll  miwiiuling.  tension  hold-  adequately  even  distribution  of  a  thin  |  paper.s,  can  be  defined  as  a  pr; 
war,  and  wc  e.N(XicL  to  be  able  to  r'le.  and  web  giiidane^  to  the  print-  Ink  film.  The  actual  thicknc.ss  ot  film  I  by  which  the  relief  pattern  of 


ing  p'ates  will  iiiidoubiedly  iimrcmsc  u.m  rales  do  not  neces.-.arily  cor- 
Dic  allowable  press  speeds,  as  would  relate  witli  th»se  absorption  capaci- 


(j-jp  t)ic  ii:  J  of  niolalo  iu  tli:'  tic,:.  Any  al)^oij>iion  whicli  rely 


in::  imprcri’ion  require  an  cvcjily  on  tbe  priming  pUit 
rowin':  flKcl.  a  .^'liert  as  free  from  Ab  nr'ar  as  ue  can  d 


maintjln  tbem.  i’lm  unprerbion  require  an  cvcjily  on  tbe  priming  pUitc  Ls  about  O.OOOa printing  pUite  is  exactly  vopruduced  *  upon  the  tune  of  lliorough  jicncLra.- 

1-1  oiimeuM'in  u-i‘h  tii-*  ivuiriiiiv.^  f'jwinq  rlKct.  a  sliert  as  free  from  As  n-nr  as  ue  can  determine  about  HO  i  bv  the  transference  of  a  liquid  film  |  prcvss  si)cccl:;  woircl  tion  ot  vrinclc  icr  doterminin.i:  the 

o^‘  'inner  cn  -oTC  to  spots,  and  p-r  cent  or  O.OOO-T  i.s  transfenrd  to  I  from  these  relief  arcuvs  to  the  surface  |  Paco  \\:ih  rate  of  burfacc  abcsorption  arc  Insp.I 

M-e  -mis  s  iruld  Im  Dmv iv  e'i  nmu.’  nieelimiie.! !  aggrava'ioiio  as  dees  Die  the  wrb.  It  can  bo  .'atLsfa.’torily  as- i  to  be  printed.  Tlie  i|uality  o(  iho  '■y'-PniH  as  roinnletrly  as  po-Mblo  upon  an  improiv'r  pvcmi.so  unless  Dn 

■VsiM-"ri  ^  Tiifi  'nluih- 'onmiTh  wr.onr"-i  pap' machinr'  ill  fact  even  Slimed  Dial  Die  film  i.s  .split  about  i>0  |  printing  is  improyed  by  a  Dtorough  ;'y  fioni  m.clianical  dciceis,  haul  initial  .'tiriaco  pmioi ration  rate  eon- 


’I’tiis  n,;,:-  v;';  fcrDi  ‘he  cliar- 
acu.'ic'ie:  .'f  ii'"  pi'iut  as  wc  know 
.ind  undciT'aud  Dti:  g,-ade  o;  pane;- 
to-ia".  at  the  same  rime  .a  guo ..  wDI 
’o'*  '.iiaeic  ,i.s  to  pi'i.Voical  standards  it 
’  a"  U'  required  to  meet  in  tlie  fu¬ 
ll:;"-  [  ’.Ma  not  even  try  to  inmrprrt 
nrw.sprn.'  uic  requirement  in  the 
u'lne  of  spccifvxnr  au  ideal  nc  vipr.'x 


.■‘wound  .and  .solidly  enough  wrapped  ..  ,  ...  .  . ■  r  ,,  r-i  .  .1. 

"  '  I  !o  withvand  the  effects  of  tinnln"  more  ;  a.  lor  w.e  know  tiia-  d'.roc.sgct  per  c'nt  eaeli  way  at  the  other  distn-  adherence  of  Die  film  to  Du 

I  cn  cd''""slm'"ing  IirtiiV''''bv  the*  cores  papu-  nadiiiie  Dial  do  biiDoii  or  fUm  transfer  points.  'and  by  a  minimum  ol  pent 

I  cr  i-on-ends.”  a.s'  well  as  supporting  prcs.s.  understood  tlial  a  news-  i  iufu  Ibc  paper.  Tne  characteri 

I  D','  weigh, t  of  oDier  roils  on  tlieir  In  flat  Ix'd  prcs.s  worl;  even  Die  curl  paper  employs  a  relatively  soft  pack- I  Die  pai^r  wdiicli  enter  inio  D 

I  end,'..  Tlie  wrapper  should  b,"  .siiffi-  I’tipcr  prevent.s  even  contact  jng  a-  compared  wiDi  that  used  in  j  fraitsfcr  will  now  be  ouDincd. 

r,eiiD'-  -i-ougli  or  .‘-■mooDi.  or  bo:!i,  to  '-itb  'i’b  printing  fo.-m  and  .sometimes  better  g"ad"  magazine  and  job  print-  |  rrintinc  Wualily 

rer-lst he  shuffling  and  abra -ling  ac-  -DIows  Die  .sheet  to c.-eape  the  g.ippcr.s,  ing.  'mis  soft  packing  is  necessary  j 


tlie  wrb.  It  can  bo  .‘atLsfaetorily  as-  j  to  be  printed.  Tlie  i|uality  o(  Die 
Slimed  Dial  Die  film  i.s  split  about  i>0  |  printing  is  improved  by  a  Dtorougli  ; 
per  c'nt  eai-li  way  at  the  other  distri- I  adherence  of  Die  film  to  Die  p;ip"r  i 


,  I  i,i.i.i....'>iL.ni.  will  I'.isv  ii  n  cate  OI  .'.uriace  aucoriiiioii  are  ii'i.sp.i 

J.  new'priut  a.s  roinnietrly  a.s  pos-.ible  tipoii  an  improiser  iircmi.so  unless  Di  i 
,  .D-ee  from  mudianical  defeeis,  hard  initial  .'tirface  p-iiol ration  rate  eoii- 


aild  soft  edgr.s,  eic. 


trol.s  Die  Dow  througli  Die  baljneo 


tioiis  tliat  p.'rsist  duruig  nioiciiicn. 

b'-  ci  her  'ooai  o:  rad.  imprc.s.sion  areas.  In  Da!  bed  level  of  Die  printing  plate.  The  .slei'co-  ness  •—  .smoothness  under  wlial  con¬ 

i'  is  not  possible  for  iim  to  aiitici-  ^■t'tk.  especial’:,’  the  rotary  fl.at  bed  tviie  plate  liyill  vary  in  thickness  cas-  ;  dilions?  Under  all  Die  conditions  cn- 
paie  Die  novel  trantportalion  devices  Pres’S  rcprr.srn'ed  b"  Dio  dy  0,004'  toO.OOC'.  In  order  for  all  of  j  countered  in  the  printing  process, 

that  may  be  in  tisc  after  Dm  war.  Wc  Cox-Duplex,  cxccsts  static  in  Di"  in-  [’iL-  plaie  to  coidaet  the  paper  web,  ;  That  means  smooDinciss  under  liigii 


.1  Hows  Die  .sheet  to c.'Cape  the  g.ippcr.s,  ing.  'mis  soft  packing  is  necessary 
wlioee  duly  'j,  to  pull  Die  sheets  over  'occausc  of  the  unevencsscs  in  Die 


iDoii  or  fUm  transfer  points.  and  by  a  mininium  ol  penetration,  soeoiid  iiniioitant  cliaraftcri.stic  of  the  ;  licet. 

It  mils’  Ix'  undcrs'ood  Dial  -i  news-  ,  into  the  paper.  The  characteristie.s  oi  .  ncwtprmi  i.s  i.a  abdil.y  lo  ao,onj  We  shoiild  next  coii.sider  Die  opD- 

inerXdovs  a  rchUivTl^v  ^  P^'P^^f  "‘■'''■'i  lilm  ; .l-^stiming  Diat  wo  a  ready  have  cal  prop.-rties  ol  iiewvprinl.  Tnis  brief 

e  a-  eo  iwed  wur  tra.i.;icr will  now  be  outlined.  ,  P-'oriueed  a  sheet  wiDu  lie  reqm.site  treatm.mt  will  not  be  a  .sei.-ntifie  one. 

M ,  ,  .smaoDinr.ss.  and  Dun,  Dn.s  paper  r.  but  will  eonfiiie  ittx'lf  lo  a  pra<'tic.u 

“’t  his  s/,ri  n\f.k- n.^  neer  SMIW  rrintiiig  t^ualily  coiilaclijig  the  plate  at  ail  point.-,  it  consideration  of  the  iicw.'priiif  ii.cr'o 

in'ihe  i  i.’ir.st.  the  uan."v  mii.st  have  .smooth  I  t-hc  interest  in  the  .'Ub.jcct.  \Vc  ill  the  scr- 


,  i  rrintiiig  t^ualily 

c  ,i  l''irst  Die  paper  uiu.st  have  smooth 

-  ness  —  .smoothnets  under  wlial  con- 

-  dilions?  Under  all  Die  conditions  cn- 
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liquid  film  tran.sfcrred  to  it  for: 


vice  field  eoiileiid  with  eoinpi.iiids 


1.  Witliout  ab.sorpDon  Die  configura-  sho'.v  -  Dirough.  .strike  -  througli 


1  ndoub:edty  can  count  cn  liaving 
!'•■  ter  dc.sigiied  boats  a.s  p.’prr  c.-iv- 
ixerf,  more  soiiciiy  eoiistrurtcd  l.’O.x 
.':ir.',  b'cttcr  road  lie,';:.,  and  on  tiie 
ii’.c:':ige  custonier.s  b'itc;'  fi.te'j  on: 
lor  the  handling  of  now.si>rint.  if  sue;: 
dcve.'opnients  do  oecur,  tliey  nur,-  no* 
rriiilt  in  the  drinand  for  moi'c  ini- 
provecl  roll  winding,  wrapping  ;ind 
handiuig  incDica;.  on  our  par:,  btu 
will  tend  to  lead  our  eus'.onierf,  to 
c:,’.>:'et  that  a  more  perfert  paekag.: 
wLil  be  delivei'cd  to  in:  p;->:t.r.;'oo.n. 

nuiiniug  tiivildy 

No'vV  Diat  110.  have  d"Ii', ered  news- 


ix>r  c.an  be  the  eaiiic  ot  :g’'eai  diffirul- I  somriiiin.g  iiiu.'t  .give  or  be  capable  j  pre.s.surc.s  a.s  well  as  under  low.  Ue- 
i\.  Curl  and  staiie  do  not  gcii'eral',,/ j  of  ixDiig  coiiiprcsfed.  Over  .some  area.',  |  cause  of  Dio  fact  that  the  printing 
.'.••"iU.'-C  iToublc  on  ii'lgh  tpred  ticw-  - |  of  even  Die  average  well  printed  |  plate  doc.s  vary  over  the  lew  Diou- 
paper  |)rcr.scs;  lieavy  iciisioii  main-  i  news  pai.’cr  porlioii.s  of  Die  iiiate  have  ,  fand-s  of  an  inch  prcviou.sly  nicr.tiou- 
laiiis  the  sheet  under  too  rigid  con •  |  bavei--  touelicd  Die  iiapcr.  Thc.-c  |  ed,  and  in  view  of  the  resulliiig  dif- 
D'ol  However,  till,  iciisioii  givc.s  ri,.;e  ,  pyim,,  arr  printed  with  Die  minimuni  j  fcrcnces  in  pi'essure  with  wliicli  Di- 
to  a  tendency  To;-  Die  web  lo  break  of  impi-en.sion  or  coniaet,  and  in  'gen- j  web  contacts  the  pla.le,  it  is  ncces- 
if  such  foreign  materia!  a.s  large  r,-al  Dicrc  areas  are  the  oiic.s  which  j  sai-y  Diat  paper  liave  good  .sm.joDi- 
fibiT-,  hai.r.  hemp,  calender  cute,  j  look.  Die  in  'r-t  ivoori.v  printed  I  ncf's  under  low  as  well  as  under  so- 


ticii  of  Die  pattern  on  the  printiiv: 
filate  I.s  disturb'd  bceau.'c  of  Die 
triidriicy  ot  lli.e  ink  to  flow  liter¬ 
ally  IX’Di  on  tlie  plate  aiKl  on  Dif 
paper. 


triMi.sixircnry  and  color.  We  lia’.c  ail 
.'at  in' on  many  cli.seius.sions  i-egarviing 
Dicse  propenie.s,  luuc  become  coi.- 
fu.scd  in  an  attenipt  to  follow  racli 
n.licr's  reasoning,  and  liavc  ofleu 


c'.c ,  ial!  cn  or  near  Die  dit  edg-e. 
Ill?  .Art  of  I’rmting 


'tow  fiir  the  fininary  use  require-  net 
hient  of  new’priiit.  PRI.N'riNO.  Wliet  j  ity 
L'.  prii'...Uig?  Ail  of  us  liave  been  as.so-  not 


iool;.  Die  in  'i'-t  ivoori.v  printed  i  ncf's  under  low  as  well  as  under  so-  hlele,  l.’ut  iienciration  111,0  slieet. 

Ill  inan.v  iiiiianecs  ’.ve  and  others  j  called  ordinary  printing  prcssui'Ci.  If,  ins, end. 

iiavp  discti.sKxi  the  nierits  of  the  1  plates  can  be  made  with  less  varia- :  pi'inDng  takes  pla'.T  llieie  tends 

■’rcofp.'es.s  a.s  an  instrunient  for  the  1  Don  in  their  Diickiicss  or  surfac”  :  io^  b,e  some  diftusion  v>f  the  oi,.s  or 
Ictcriuiiia.tion  of  Die  printing  qua!-  .smooDiness,  printing  smool-hne.s.' -  .  vehicle  away  from  Dio  carbon  bitic’: 
ty  of  ncw.s'print.  A  proofprers  can-  impression  relationships  brcoiiic  of  I  or  oDirr  pigments,  and  there  reniiiin;^ 
lot  be  itsod  for  .studying  iiriiuin  ;  !  less  importance  and  a  sliert  wiiicii  i  a  higliiy  <’oneeiitrated  suspension  of 


Without  ;il).o;q):ioii  tlm  ink  wilt  failed  lo  iindeivtand  whi.di  ehcrac- 
not  ‘'dry.''  Tlie  Irnu  “dry"  i.s  no’,  tcri.siie  was  .giving  di.-.-alii-iaetioii.  .All 
entirely  coiTcet  in  liiat  tlicrc  i.s  tlie.'O  propcriir.s  arc  m’ltiinlly  do- 
no  oxida.ion.  fiolymerizati'ji;.  lO'  Peiident.  and  it  i.i  by  no  iimaiis  ca.-v 
rvaporiraiion  oi  Di”  iicw.s-ini;  ve-  to  (ii;’ ingui.h  oim  from  tim  o  lie’', 
lilelc,  l.’ut  iienetratic’ii  into  .slieet.  ei.licr  l.iy  definiti-on  or  by  c.xaniina.’ 

tion  in  Die  r)ri.n:c,d  f'aiir. 

A.s  printing  takes  pli'.T  there  tends  I  i"irik"-fhrougli  i.s  a  fuiietion  of  Iho 
b,e  .some  diftusion  of  the  oils  or  d.'grcc  fo  wliieli  ink  penetratc.s  int-i 


•-•ix’.ed  with  jirir.: 


the  time  we  quahly  if  it  is  .set  up  to  print  as  well  ,  develops 


iicfs,  printing  smooDine.s.'- . '’ehiele  away  ironi  Dio  carbon  black  j 'I  - -'■Iiyt'l  ■  •‘''lO'- -'hiougii  Ji, ay  be  .-on- 
don  relationships  become  of  I  or  oDirr  pigments,  and  there  renuiin;^  j -  'f-'icd  to  bo  a  funetioii  of  Die  cx- 
iportance  and  a  sliert  wliicii  i  a  higliiy  coneeutrated  suspension  of  | 'fit  to  whieii  igii,.  jiciie.raie.s  into, 
IS  smoothiu'.s.s  under  high  color  on  Die  Mii-face  and  in  the  fibre  :  of  »>  'liie  oasc  tlirou-cn,  !  i”  .-amc  mc- 


y  j  print  to  the  nre-ssroom  let  us  con- 1  firs,  conreiously  became  aware  of  Die  ao  it  can,  for  Die  reason  that  most  |  pres, sure  will  be  .satis 
‘  fidcr  for  a  few  moments  the  eu'ojeet  '  ceiiee  ol  viiion  Neccrtheles.s  few  of  new.  prink,  will  print  well  under  suen  '  Dier.  if  (he  printing 


tisfaeton"  or  fur-  i  volume  adjacent  to  Die  .surface.  An  j  dium.  In  most  printing  tiici'c  k;  nmo 
ig  surtaeo  retains  '  idea]  pap'r  niui-t  have  nr  j  of  cacli  taking  pla';?. 'I'.rair-.M.ircncy  xv 


racking  and  Hautiling  ; 

We  ha'.c-  wi'hiu  our  produce  con-  | 
•roi  o.er  w ’ndmg.  w:'apping  and  ca"  | 
I'oadirg  I:  Lv  importan'  now,  and  vvni  j 
be  eioi'  more  00  ’ii  the  future,  t'.ia’  j 
roil.,  ripej-  The  p'refirooni  .as  near-  j 
1'  as  ’JOs,-i'o.'e  in  the  pre..eribed  shape  ! 
‘.ka’  tfiat  ol  a  cylinder.  Many  of  j 
us  ha'e  oe-en  -110111  in  qtii’e.  contrary  [ 
tnape.-  Aside  from  tlio  roil  distortion  j 
b-ought  .about  by  bad  handling,  any  ; 
dir-ii.n.j  or  tc-iescoping  developing  in 
:br  w  iider  Keelf  c-n.i.'etionabk.  Off- 
r-rr  sheeks  a-round  sptiees  brcoine  eac- 
■e.'  toi'n  and  a:-e  the  ca’.t:e  of  pre.-.- 
web  break.e.  With  the  niest  probabi.; 
pirGt'tar  d"- elcpmen:  of  color  print¬ 
ing,  which  meaivs  clore  regtiter  at  j 
high  ;p:erl;..  and  with  an  increasing  i 
ini.nibrr  of  aut'vmatic  pasicr  Instaila-  i 
Done.,  Die  delivery  of  a  ph.y.s.eally  per-  j 
te,':  roll  b:,_'ome.s  paranioiuii.  Lo<es.  | 
winding  of’-rn  rcfiUiu,  in  Die  tendency  | 
[or  the  web  bemg  p'-inted  to  slide  I 
iidewavc.  on  Us  w.ay  througii  the  i 
ic-e.',-,  cr  to  re.-p-;in,.l  uiuevcniy  to  a.p-  ' 
plied  tension  lo-idr,  these  become  j 
■serious  problems  when  more  than  on"  | 
color  :s  i'cmg  laid  do'’'n  Change.,,  in  ! 
degrees  ■:,(  h.'r.'cine;s  acros;.  the  roii  ! 
•are  l;I;cwt-,e  objer'ionabic  I 

R-'.ii  wrapping  practices  appear  to  | 
he  w-.!  drv.eioprd  a',  tii-r  pr-erent  time,  j 
If  nr.v.-print  qualuy  con'inucs  on  the  | 
upgrae,.?.  the  imp'orlanre  of  consrrv-  i 
ing  nap-rr  will  inn-ca.?.  During  paper 
■sii jr'ag:.-.  uov  cxiiten:  file  ipterc.st  in 
.'on.-.:-;  -d'.- x  of  co  ir:  c  ere-atei'  than  g 
ciOiiars  and  vGutr.  cgt'i.omy  would  wr.r-  9 
rar;t  M:,;e  wripnei-  migln  p:gsib!y  | 
be  deiriaxtl:.;.  cr  eiyneeg.-abiv  the  d-'-  § 
veiopnie!,  of  a  ne.v  wripping  tech-  | 
n:qu?,  ni, probabh Die  latter  j'S  j| 

•afdi'.xn  of  more  v.r.j.iper  tb,an  1:.  no  v  j  I 
oriinar;'--  cni.p!o:-C’d  dcrc  not  mriier-  j; 
laiiy  imp.'o".?  the  o.it-iurri  cjndition  i 
Q.,.j  con!;- a more  t 
b'nef;":.  eve  gainc;!  fi'c.m  th,.i  improv-  | 

an  -f  n?3‘.;e;.  A  ir.ird  and  rcciirely  i  | 
wi'ipptd  r;-i!  whi  v  nhs’and  more  i  I 
ryigh  c  a-g:  than  one  w!t;i  ,i  larger  1 1 
mnonn.^of  ^aper  appikd  Iog>?;';  1 1 

■■  po.' ’ha'-  the  piincip'.e  01  ! 
mcciianirr.!  wr;. poirig  may  !;•?  applied  j 
to  -.ii:  pe-fe'iin',  of  ox-  own  wra'p-  j 

Ma;:-.’  of  yo'.;  know  tli-it  the  necer- 
'-f  .  '.o.-xg  pap:r  oiudcors  -Lii  Eng-  |  j 
land  bio  re  -’lttd  ui  the  dev:’.ep.neni.  j 
x  on;-  m-'itis'.iy  of  a  mariie-Jiy  s'.ic-  | 
tcs.ful  wat'r-proof  wrapping  01  1 
1." '.v- print  rcii. ,  This  only  cer-.-cs  a?  j 
an  e.'.-.impi-c  of  what  c.-in  b:  done  if  j 
.a  JUS,:  deiiiiind  for  an  improved  wrap-  j 

'Ih'  ;'.,a,,',ulliig  of  nev..-prii;t  roils  in  I 
tne  mii!.--,  and  the  leading  ot  D’cm  int  j  S 
lo;-.-,  >.nd  boat.  I,  an  invoived  cubjee,  5 
rii'.d  cq'..:de  the  scope  of  this  pajicr  ” 
.■'liil  iiiuidiing  i.s  ordmariiy  dene  with  | 

net  now-  r,.s  imnor,.im  as  during  peace  | 
t.me  f.-:m  the  ;,:andpoirit  of  tlie  voi-  If 
um?  of  pap::'  liar.ciied,  but  the  adc-  j| 
quote  ‘'rr-.varaing  of  ocean  lonnage  iA 
of  -par.  cui.ir  interest  m  '.’ic-.v  oi’tir’  iS 
dce.i-.xb.iky  of  deliveriiig  every  pound  Is 
of  n'.'-.v.prin;  in  an  ucceptablo  and  i  | 
usa'oie  con'fition.  1 1 

The  loadin:;  r,i'i,'i  chippmg  of  new.'s-  1 1 
print  by  freight  .gives  us  coneern  for  II 
-this  .xme  icdson  (safe  oat-turni.:| 
N-c'-er  b-efors  h.avc  we  b'cn  called  G 
upon  10  exercke  such  care  in  the  j 
loading  of  freighted  news  lolh.  Tho  0 
loading  has  beer,  made  niora  difficuli 
by  the  necersity  of  fUiing  ea.ch  car  j 
to  i.s  prac'.ical  load  limit.  The  aver-  j 
age  quality  of  the  robing  stock  is  be-  i 
low  par,  and.  -as  you  ail  know,  the  1 
.railroads  are  hauling  such  large  ton-  | 
nages  that  hurri’d  rather  th-an  care-  j 
fill  treatment  nvist  lie  .given  the  loads  I 
in  transit:  cn  top  of  this,  every  pub- 
lishsr  -n-ants  vhe  last  oiuiee  of  usable  . 
paper,  and  w-e  can't  blame  him.  ?.ty  | 
oonipany,  as  '.vgH  as  jours  undoubted¬ 
ly,  has  spent  much  time  and  effor.-.  j 
in  dtsig'nlng  the  most  prantie-al  loads  1 
for  ail  combinat  ions  of  roll  sizes  ai-Kl  I 
car  sizes.  We  consider  this  effo.t  to  j 
be.  aside  from  a  w-artime  necessity,  a  ; 
step  taken  in  the  protection  of  o'ur  i 
futm-e  in  the  new’sprint  business,  if  j 
improvements  have  been  made  in  the  L, 
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The  wc-cdland  lore  thot  lielped  Conn- 
dujii  pioneer:-,  to  survive  in  tHe  wilder¬ 
ness  IS  inokinq  the  Conadian  Ann-)'  <1 
liordcr-hittinq  force  llion  ever  befoir 
Men  from  represent.otivc  Canadiaii  leqi 
merits,  trained  m  bus|-i  tigbtinq  ot  tlie 
Canadian  Am.o  Woodcraft  School,  held 
at  Venne  Depot,  near  Moniwaki,  Qu-" 
bee,  lust  summer,  art  back  with  ih'':i 
uriits  impel  ting  the  knowledge  tl  iey  cr  - 
quired  to  their  fellow-soldiers  If  ih'- 
enemy  attempts  a  landing  on  any  m- 
mote  section  of  the  countiy,  Conod, an 
so'dicrs,  skilled  in  bush  life  and  able  to 
carry  an  expedition  mto  the  wilds  and 
live  off  the  country  arc  leady  to  pievent 
cstablisment  of  a  beachhead 

Canadion  pulp  end  paper  men  dn-eivc 
much  credit  for  th'S  innovation  in  Cana¬ 
dian  Army  training 

Last  yeor  the  Army  had  bunciied  a 
course  ;rt  bush  fighting  cl  the  Lngineei 
Training  Centre  at  ChiHivrack,  Britisli 
Colu'Tibio,  When  Lt  -Gen.  K,  S'uait, 
Chief  of  the  General  Staff  decided  tiigi 
a  similar  course  should  be  inaugurated 
in  Laslern  Canada,  he  consulted  ,Moj  - 
Gen,  HovTai'd  Kennedy,  the  Quarter¬ 
master  Generol  who  was  former  chair¬ 
man  of  ihe  Woediands  Section  of  tne 
Canadian  Pulp  and  Poper  Asscciaiiorr 
General  Kennedy  is  himself  an  expeii 
woodsman,  .Por  man'.'yeais  a  key  figure' 
iri  Canadian  pulp  and  paper  develop¬ 
ment  he  himself  I-:no'*'s  life  in  the  btiish 
from  personal  e.xpenence.  -He  br-ought 
the  malfer  before  the  <annual  meshng  of 
tfie  assc’Oiation  a  year  ago  and  the  re¬ 
sponse  was  immediate.  Members  under¬ 
took  to  launch  the  course,  to  supply  the 
locale,  provide  hcusuig  and  feeding  ac¬ 
commodation,  and  to  supply  two  skiiled 
instructors  All  this  at  their  o.vn  expense 
and  without  cost  to  the  Army. 

Primarily  the  course  was  conducted  to 
tram  .soldiers  for  any  eventuality  m  the 
unin.nabited  coastal  areas,  such  as  t'r.c 
north  shore  of  the  Gulf  of  St,  Lawrence 
and  the  Labrador  coast.  Col.  J.  G.  K. 
Strathy,  Director  of  Military  Training, 
Canadian  Army  -w-as  in  direct  charge  cr 
the  inception  and  conduct  of  the  course. 

The  pulp  and  paper  men  rightly  be¬ 
lieved  that  if  they  could  help  to  train 
instructors,  these  men  cculd  return  to 
Iheir  units  and  spread  their  training  on 
other  soldiers.  For  the  imoortant  job  o' 
launching  training  in  the  Bush  Fi-ghting 
School,  the  pulp  and  paper  pec’ple  ic- 
commended  Paul  Provencher,  Chief 
f-orester  of  the  Quebec  North  Shcre 
Paper  Company.  He  cond'.icted  fhe  first 
two  classes  of  the  Canadian  Army  opeic- 
tional  division  in  "miiitary  woodcraft  '. 
His  work  during  2'5  years  in  the  Quebec 
woods  rnode  iiin.-i  an  outstanding  in¬ 
structor.  Not  only  he  is  fully  conversant 
with  ever/  ospcct  of  busti  life,  but  he 
can  lecture  in  both  English  and  Fre;icl-| 
on  the  subiect.  He  frequently  appears 
before  learned  groups  in  Canada  and  the 
United  States  fo  discuss  woodcraft,  hie 
emphasized  throughout  his  course  of  in¬ 
struction  the  value  of  the  crooked  knife, 
tlie  versatile  instrument  that  enabled  the 
Courier  de  Bcis  to  "open  up  the  North 
American  continent  "  About  the  lenqtn 
of  an  ordinary  hunting  knife,  its  last  few 
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indies  cue  r-harply  cur-ved,  making  >< 
possible  to  "square"  logs  for  const! uc- 
tion  of  shelters  and  to  make  nioriy  othei 
articles  cf  use  for  survival  in  the  bush 

During  thr  fnst  two  cloSSCS,  Provei’- 
I  tier  'v.crked  closely  with  Gop*  John  Fer¬ 
ns  Officer  Commanding  the  courses,  m 
all  pliases  ut  the  instrU'-tiori,  and  as  a  ir- 
sud  of  this  fine  co-operotion,  training 
picccedcd  during  the  lemaining  courses 
I’ll  Die  same  high  plane  In  civilion  life, 
CoptaiM  Ferris  was  a  forester  witli  tl'ie 
P’Othursi  Power  and  Paper  Company, 
Npw  Biuiiswick  F|p  was  of  (he  Admniis- 
ti  ition  and  Iraimng  biaff  ot  the  2nd 
I’ottaiion,  North  bhorc  iNcw  Brunswick) 
Beginient  tor  aboni  nglit  months  and 
tliPM  liecome  Adiriianl  of  No.  70  Cano 
rli'jii  Army  Bosic  Tiaming  Centre  at 
f  icdcncfon,  NB  for  almost  two  years 
Fie  qrnduaied  as  u  loiestcr  from  tiie 
LfniversDy  of  New  Brunswick  m  1938 
In  March  of  1943  he  went  up  lo  Venne 
Deixit  as  Captain  and  Oflicei  Command¬ 
ing  that  depot. 

llic  course-  wag  raniccl  on  continu 
uLirly  from  March,  1943,  to  Sepicubei 
of  1943.  Tiie  school  originated  in  dis 
cussions  between  Chief  of  the  Generol 
■Staff  and  Maior  Gsnercii  Kennedy  Pro' 
ticc-l  details  were  worked  ont  in  consul¬ 
tation  witFi  Mr  A  Koiolefi,  berretary 
fo!  ester  of  the  Woodlands  Section  of  the 
Canadian  Pulp  and  Paper  Association 
The  Pulp  and  Paper  Association  agreed 
to  find  Cl  suitable  location  for  the 
schcof  and  after  communicating  with 
Die  Canadian  International  Paper  Com¬ 
pany,  the  site  was  chosen  at  Venne 
Depot,  Maniwaki,  P.Q.  This  was  for¬ 
merly  a  lumber  camp  opeiated  by  the 
Canadian  International  Paper  Company, 
The  school  first  opened  on  March 
iVtii;  tho  instructors  for  the  first  two 
courses  were  Paul  Provencher  and  his 
assistants,  Fcli.x  Poitras  of  the  Quebec 
North  Shore  Cempany.  Both  of  Digsc 
men  had  life-long  experience  in  flic 
woods,  Provencher  worked  as  forester 
and  surveyor  for  25  years,  Poitras  had 
been  a  trapper  guide  and  assistant  lo 
Provencher  during  that  time. 

Dctoils  of  the  Course 
The  object  of  the  course  was  con- 
cissiy  explained  by  Captain  Ferris: 

"If  enemy  troops  londcd  on  Cana¬ 
dian  shores  in  heavily  wooded  coun¬ 
try,  it  would  be  necessary  to  despatch 
troops  to  engage  them.  If  troops  were 
sent  who  had  no  knowledge  whatso¬ 
ever  of  bushcraft,  they  would  en¬ 
counter  many  serious  obstacles  and 
pitfalls,  -v.-hei-eas,  a  unit  which  had 
been  well- trained  in  bushcraft  would 
have  a  decided  advantage.  The  ob- 
icct  of  courses  such  as  these  is  to  In¬ 
still  within  the  troops  who  may  be  sta¬ 
tioned  or  may  be  on  patrol  in  wild 
bush  country,  knowledge  of  how  to 
exist  and  find  their  way  through  dense 
woods  Men  were  selected  from  their 
units  to  attend  fhis  course,  (those 
with  an  apparent  aptitude  for  fhis 
type  of  workl  in  order  that  they  might 
return  to  act,  as  instructors  within 
their  own  units.  Candidates  came 
from  Artillery,  Infantry,  Army  Service 
Co.eps  and  Ordnance  Corps  Engineers 


os  well  as  Medical  Coips  " 

Man  .'cadina  pFiycd  a  bi'j  pail  m  tii'" 
life  of  the  woodsmen  1  hp  nnen  wijulij  1'”' 
given  co-oidmntes  of  (  eitum  pr'int-.  sc  D- 
teied  thro'iqh  (hr  woods  onij  liai,|  lo  tin 
vel  as  direct  a  loutc  ’i-.  rxai.sible  (inn!  one 
point  to  another  In'^tructois  wen’  ;  (a 
tioned  nt  these  point':,  to  died-  nn  I 
riiak.e  sure  that  cvciy  mm  posscil  ll-n 
point  of  map  reading  ccinnut  he  r.irei.'f  ') 
too  highly  Fiefoie  a  sulcliei  ton  fmd  hr. 
-way  througli  busli  count ly  HI.  MLibI 
have  o  thorough  knowledge  of  nrip  (."ad 
•  nq,  both  fheoreticol  and  practical  h 
lU'iy  lie  so  that  a  man  may  not  have  hr. 
compass  v/iDi  him  in  the  woods  unr]  mu  l 
l:>c  able  to  find  Ins  way  by  using  sun, 
stars  ond  the  riulural  feat m eg  of  tlie 
ground  Tlie  liours  of  the  couist-  wen- 
frem  OSOO  to  1200  with  une  hniu 
out  for  lunch  ond  continued  from  1300 
his.  to  1630  hi'.,  at  which  time  during 
the  summer  months,  the  cundidulcs  en 
|oyed  o  swim  parade  eveiy  day  fiom  Dir 
shores  of  the  lake  nearby  A  lecrcadonol 
program  helped  tea  brighten  life  iu  camp. 
Bingo  games  and  ping-pong  v/ete  played 
in  the  small  luD  for  that  purpose  A  vol¬ 
ley-ball  court  wa.s  built  by  the  men.  Tlic 
popular  North  American  aamc  of  hoise- 
shoes  W'as  played  constantly 

Ihe  course  was  practicality  itself  Ihe 
men  learned  Flow  to  piacf.  and  portagr 
Dieii  own  equipment  for  winter  travel 
I  hey  were  taught  to  make  small  hand- 
sleighs  to  coif'/  their  own  equipmerit.  ror 
summer  travel  they  weie  tauqht  Indian 
lump-line  methods  of  packing  stoi-e.s  aii'l 
equipment.  They  learned  how  during  o 
two  weeks's  period  away  from  tho  camp 
itself,  to  trap,  snare  and  kill  wild  ani¬ 
mals 

Best  testimonial  to  (he  utility  and 
value  of  Ihe  Bush  Fighting  Course  \ias 
given  by  Col.  the  Hon.  J.  L.  Ralston,  the 
Mmister  of  National  Defence,  vyrilina  lo 
Mr,  Hov/ard  Smith,  President  ot  the  Ca¬ 
nadian  Pulp  and  Paper  Association. 

Col.  Ralston  said  in  part: 

"I  should  be  qlod  if  you  would  convey 
to  the  members  of  the  Canadian  Pulp 
and  Paoers  Association  my  sincere 
1hank.5  for  the  help  and  co-operation 
they  have  given  in  the  conduct  by  tliis 
Department  of  the  Military  Woods- 
craft  School  at  Venne  Depot  whicli 
has  lust  been  concluded  .  .  . 

"I  am  c  .vinced  tiiol  the  Service 
could  not  have  attained  Ihe  degree  of 
success  achieved  had  it  net  been  for 
Die  assistance  given  by  vour  Associa¬ 
tion  in  providing  Ihe  accomniodrl ion 
and  facilities  at  Venne  Depot  whicli 
could  not  iiavc  been  better.  Nor  could 
so  much  information  on  prociicnl 
wocdscraft  have  been  passed  on  to  the 
candidates  liad  it  not  Fieen  for  tlie  in¬ 
struction  based  on  years  of  expeii- 
ence  in  the  bush,  given  Fiy  Mr.  Pio- 
vencher  and  Mr  Poitras  whose  assist¬ 
ance  as  chief  instructors  you  so  kindly 
arranged  for  the  first  two  courses, 

"I  feel  that  the  bchooi  has  filled  a 
need  in  the  training  programme  ot  the 
Canadian  Army  and  v.'ould  like  your 
members  to  know  that  the  value  of 
their  co-operation  is  fully  appre¬ 
ciated  " 


j t-k-i iv  the  anmuni,  <i[  haiit  y  iticli 
—  I '.vill  pa.'vi  thi'ni.iali  ihfT  .'■hc'-'t.  ani.J 
j  lioiiiK-e  owl  oil  Dio  Md.'  f.i'right* 

j  nor-i  i-T  a  m'H.'.a.iu?  of  Die  liglit  .rrllix-t. 
*■  j  niii.-e  from  n.  ahert  or  I'ack  of  sLeots 
j  of  iiifiiiii.c  tliici;iir.\s.  filiuw-tliro'igli 
I  niighi,  ho  jiuicDeally  ilcliin'd  a.'.  lh« 
de'-rca.'.e  in  hrightne-sa  cau>icd  hy  Die 
sMbaMtulion  ol  a  hliu-l:  ‘Lvxly  lor  Dio 
.scejiid  sheet  iu  Die  q-lns  -.'.oiild 

r'ini'il'ito  the  eoiHiilimi  oi'  shew- 
I'lrough  in  v*-.-iniing.  In  fueli  n.  cu-tC 
I  the  .shoi’-'Diroiigii  llguro  would  re- 
j  veal  Die  iiiiioiin!,  ol  liglil.  nliieii  ac- 
tnnlly  pa.'.sed  Diroiiyii  lU'-  .'.heel  hiil 
winch  iva‘,  jmi..  rcuirnefl  hern  m  e  o' 
inirrcepDon  hyihe  hlacl;  body 
■ill  determining  oiitical  eharru-ier- 
isUe.'.  hy  incaii.E  of  refier-iaii'-e  rcud- 
ings  ohtuiiied  ou  an  iii.'-tnuiif-ut  lu.  tn.g 
.<!!  integi-Htinii  Milieri-,  Die  iiirfu,--x“ 
character  of  U.ic  ahe-et.  t'l'-fae':  i,-.  nou 
ron.sideicd,  -rju;;  G  uoi  importan*..  c.n- 
rf'p;.  Di.'il  Die  rliarpiic;,;,  with  which 
show -througli  1.:,  reveaicri  jj.  .%  [unr.. 
tiori  of  the  optical  f»ii'';iothne:.,',  of  the 
.'■ide  of  Iho  sheet  ii'jni  winch  iiglit. 
L'.  eirntfcd.  To  detcniune  this  ahai;" 
r.er,-,  of  ;ho'.v-lhro\ig!i  tlie  cniittrd 
hghr.  w'ouid  iia'e  in  he,  ea’Jgiit  or.l-y 
;ii.  Hie  leDeetanco  angle.''  corrr,ni:nd- 
ing  to  tho  |>-:.-..!t!ou  '.>1  Di':  eyes  '.'I'i! 

I  r:.pe-t  to  Die  ii.--inicd  page 
i  r’-'’ierr!ng  axam  c;'  penetration  laU'. 
i  fe.'li.  ih’.'-  iini''  as  a  nicaii,-.  for  lUd,- 
j  i-aiitig  ,:,t’-!!\<'--Dir“ii?.ii  fa.rike-thii.'Ugh, 

I  j  the,  vF.'iiIt  n'lHuig  in.lo  a,  si-.'-ti 
I  :  tiuckri'."  of  pap'i'  more  ink  tiran  n. 
j  I  c-in  ''..uil.'on  it.hoi.it  mtiten-i'iiy  n; 

rj-ra.-iing  th-'  rlio’v- Diruuc.il  l.n  mo-:  I 
I  ■'a.-’-cj  .'.rr'ke-thiiiiif'!!  ludEcd  10  h" 

I  the  vi'E.illr.  ot  Ihe  u.-''.'  of  tW  mU'  o 
in!;,  Ne-.."rth.ele,t^i  au-ikc-ihV'.’Ugli  can 
ak-o  lx:  aftrihute'l  lo  new.sprint,  if  tire, 
fame,  .'nnonnt  e>f  ink  will  increacc  t.'"’- 
Ehu'?.--ti!roiigli  of  one  vaper  mor’. 
than  tliul.  ol  another.  Data  alrcadv 
obt.aniFf!  indieatc  Die  oxirtencf  of 
Mieh  differriice-'.,  but  aciie  u,  porhn  -• 
eiioiioh,  t';>  p'--ejci!t  at-  tins  time.  Wc 
fh'’uir|.  Iiow'e'.’pr.  i.v.-’ai'  In  iniiid  tliai. 
it.  IS  poffihle  tliaf  --vc  liave  jt,  ui  oi.r 
jv wer  lo  \ary  t.iae  degree  to  w-liicii 
Dp-s  .'tnke-throqgh  Ixre.amc-f.  effective 
.Vnothcr  ii.roj-ierty  ,'.<-ld.oi!i  af>.'.ni';:ite.| 
wiD)  newspriiit  is  gki:i.''.  In  general, 
riew.sprint.s  h.a  .'e  io-.e  gk'j.si,,  hut.  aufli- 
I  eient  differenec  doc.s  c.sif4,  t'>  wampli 

i  the  obi'ervatloii  th-a*.  llisll  gloss  de 

itraet.s  f’-om  readai'il'-ty  and  111  fom-: 
iiiftaiieci,  the  Miioothiies,s  i.hould  be 
loivercd  .-ligliily  lo  Ir.v.rii  t'lie  gio.'s, 
This  m.aiter  too  -■seldom  taken  in'-a 
(-cn.sidcraiion  in  the  elesign  of  paixr.;. 
lor  pruiting 

.In  ccui-lurioii,  -we  rtiouid  al!  make 
a  eoneei-tfi,]  eflort  t->  iniprove,  the  re- 
pvodueuoii  proper'.ie.s  of  newsprtr,. , 
h'ew.Tpapxi-;-.  are  m?ctit!g  inei'cafingiv 
tcvrre  eiampe:  it.inn  for  advertisir-g 
I  r:»'niir  Their  cucee.r.s  as  a  means  of 

If  er-raHiig  bu.'  uig  ineeni’VP  a-s  well  •'t. 
a  m'diuiTi  for  Die  diiiiensinc  of  new-i 
and  aE-focKited  veaduig  maUer  is  im- 
eer-sary  for  the  pror-perily  oi  the  Car- 
.adian  np-.vfpruit  nidi.istry.  To  meet, 
.'■■uph  probieiiK)  we  .-hould  off-.n'  -a. 
produci,  ivhlcli  ean  .satisfy  the  cu;  • 
toinens'  ileiiiaiiclE  tor  efficient  prer'- 
room  operation  .-’iid  gootl  reprodiu-iii.g 
quality.  eoiiliinung  .study  oi  l.he, 
life  properiip.s  of  nrw.si>j-int.  and  .siiiii- 
l-ar  type  groundwtK.id  .‘.heclf.  hy  all  'at 
ii.s  if.  a  tangible  iu''aius  lor  altaiiimg 
Diis  eini. 

Forot  i'rotImTi!  In 

Mmtiluiuh  (.If  WTu* 

Ail  propelknlb  .shipped  ont  ot  C.an- 
I  .-r'l.i.  ara  now-  made  cnlireiy  from  Can« 
adian  matcrial.s,  Dr.  J  H.  Rons,  tcch- 
iiieal  assis.ant.  lo  Die  direetor-geiier- 
ak  .Mlird  War  Supphe.s  CoriKiraDon, 
.Montreal,  told  delegates  to  the  Mont¬ 
real  aiiiinal  meelir.g  of  Die  Ckiiiadian 
fioriety  of  l-’orc.'i  E-nginccr.s  at  a  din¬ 
ner  ill  Dip  Mount  Ro.val  Hotel,  iMoni- 
real,  when  lie  tliscms.ECd  Die  part  (Jan- 
adiaii  fore.g,  product.-,  were  playing  111 
the  iiianiifae'au-e  of  Die  iniiuiMoii.s  of 
wa:'. 

Canadian  nianufaeturerf.  Dr.  Ro.ss 
pointed  out,  liad  itarled  out  tn  Dns 
war  wiDioiit.  any  -idea,  ol  being  able 
lo  use  Canadian  niateruil  111  making 
nilro  ecll'.iloyc  for  .Mnokel''is  p<iwdpr 
a-iid  cortliio,  111  w-hieli  niainifactiirr. 
eetton  Initcrh  wore  prcvionsly  ns^d. 
hut.  wrre  now  iriakin.g  .many  tliou- 
.sandi,  of  ions  w'.tli  Ihe  usp.  ol  pulp. 
New  untcrials  lo  rcplaec  eottoii  hn 
tei's,  imported  from  the  United 
StatPf.  liad  to  Ix'  louiul  when  ail 
available  Mipplies  t)l  the  eoiton  prod- 
net.  w-ere  regimented  by  the  Untied 
Sti’tcs  when  Dial  country  f-t-arted  to 
rearm,  he  ejqilaiiied, 

CO  OPER  ATn  ES  IN  AL  I  A 

Edmonton  —  Albertn's  ITU  co- 
opera  fives  did  .?SO,OOfJ,<X)0  worth  ot 
biisiiiefa  111  104-3,  according  to  flie 
supervisor  of  co-operative  activities 
for  Die  Alhprt-a.  govermnient.  In  IflTJ, 
the  co-ops’’  did  ov'-r  .?o8,0!Xi.P00 
worDi  of  hubincss  01  ?22,CiU0,000  Jes« 

‘  tlian  jn  1313. 
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Pulp  and  Paper  Industry  to 
Play  Major  Post  War  Role 

(Continued  from  page 

I  '01110(11100  15  not.  a  oommiltoe  of  |  ‘''I'he  Dcpartnicnt  of  'I'lade  Devcl- 

oiir  association,  its  activities,  origin-  i  opnicnt  has  worked  even  more 
.liy  initiated  by  tlio  assoemtion,  are  i  closely  with  government  diu'ing  the 
o  loscly  related  to  ours  that  this!  past  year  than  uas  previously  the 
eiwl  would  not.  be  complete  with- |  case.  As  .«>hipping  conditions  have 
■111  some  comment  on  it.  This  com-  ]  improved,  the  difficulty  of  securing 
iiittce,  under  the  able  Chairniaii- ,  space  for  .shipments  destined  for 
,  hip  of  Mr.  Fran^ioi.s  Faure,  assisted  overseas  markets  lias  become  somc- 
t'V  .Mr.  V.  F.  Johnson  as  vice-chair- |  what  Ic.ss  and  our  .'•liipments  have 
'  nan,  hiis  rendered  invaluable  assis- j  tended  to  increase. 


Trend  of  Newsprint  Production  Since  1913 


Newsprint  Production  1913-43 
Canada  and  United  States 


The  Financial  Thnes  ■ 


'  nan,  hiis  rendered  invaluable  assis- 
ance  m  eonncction  with  the  many  ..■phe  yr„tua!  Aid  A.  t  is  now  start- 
nd  varied  i-roblcms  respecting  lie  j„.  function  at  least  insofar  as 
,  upp  y  n  wood  which  tlie  industry  ooncemed, 

las  faced  dunng  tlie  past  year.  I  he  ^  varielv  of  conditions  it 

Quebec  hore.st  Indnslnes  Associa l.ou  |.,  ^(ill  most  difficult  to  do  business 
las  very  kind  y  continued  to  alloiv  ^  oiersea-s  markets. 

■Ir.  \\ .  A.  !•..  I’epler  to  act  as  .Sccre-  , 

irv  and  manager  of  tlii.s  Coniniittec  Ibe  .stati>tical  scimccs  of  the 

■nd  ills  work  has  been  invaluable.  n-'^M-c;ation  haie  contiimed  on  the 

s'ain,'  usefiil  basis  a.s  during  the  pro- 
1  Shotlage  of  Woods  Workers  j  vious  vear.  A  few  c'-ays  ago  lionii- 
"Duriiig  the  year  it  liccanio  ap- j  nion  Bureau  of  St.atisties  advised  us 
■.-irenl  that  the  shortage  of  woods  Hi'it  llie  eensor.-h'p  restrictions  on 
.orkers  would  liavc  particularly  a<l  !  tl’o  publication  of  statistics  on  Caiw- 
cr.se  effect  on  tlie  Induslry's  oiicr-  dian  trade  had  ir'cn  lifted  insofar  as 
’ition.'.  Accordingly,  a  task  com-  !>ulp  and  paper  was  concerned, 
iittce  consisting  of  members  of  'i’herefore  tlie  I'raciico  of  including 
I  v'ewspriiit  A.s.soeiation  of  (.'anada  figures  on  exports  and  imports  in 
(  n<l  otlier  iiicmbcrs  of  your  assoeiti-  our  iiasic  stat'slics  ('ill  now  be  rc- 


Canadian  Production  Trend- 
American  Production  Trend- 
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|(in*;i(  I'olniiialilics  For 
I’lilp  \ihI  ll<'rr 

d-'oiU.iuieii  Horn  pag'  I'h 
inc  ^OlUI;t;on.^  of  'he  .'it).'  :o  jiiv 
for  any  jiroir.icicd  iicriori. 


on  was  set  up  to  <leal  with  tliis  sunicd. 


Bcraii.^e  I  fee.  .-iioiig.v  (in  [lie 
.i.iOK-CL.  and  at  '.le  n.-r  oi  i-enriino- 
'  let  me  an. till  -'.re  t;;.!'  •ii  -  ;,i; 
mis  niaa-:!'  .n  (.'.in  in.i  ;.s  fiv  f 
glculiK.  \\c  c.iii  ;n,i:!.:a;ii  p-c. 
INi.si’.ion  a-  ;he  .no-.;  ■.nipori.ir.L  ;i 
lilaf.uniij  ind;i,'fr\  m  C’.i’;.i(i:i 
ye.ir.-  to  con.c  \Vc  c.m  make  a  m 
c.iinribu; .on  .m  expanding  ( 
.Tdian  icaiKuny,  lo  a  r;.;:,g  .-nine 
of  in.i.r,  •.nronnh  ■  ;-ca,j,,in 

wcaltii  ])■/  ni  ■  liincn;  ,in  i  luh  dr 
0,111110:1  of  fanad.i'.-  ;',".r.-.n . 

\\C  iMli  I  •  ;;u'.-c  ;iin:’.  a..  ' 


ta:.v  c.ni 
( 

on  oar 
n.il  lor.a! 


'This  tasl:  committee  with 


"Your  a.ssociation  has  ronlinued  to 
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}  lie  able  assistance  of  the  industry  render  all  iiossiWe  assistance  to  the  op.>orlunitv  ever  presented  to  this  i  victoi  v  <ii"iws  iiearc- •md  neirer  hii'i  miliar  men  wim  cm  ihc  uw„-i  i.  c  ■  ,  i  .. 

■„l,.,v„0<l  Ci.noic,  „I,,|  .,r  ,1,0  p,.!,-,  .,w  Popor  Al  i„«„  H,!!  oo„„„.v.  w";  hip.f, '  " n" o,  , "f  ,  1"^- 

oait  Board,  cau.sed  the  indusliy  d-s  icdue.d,  a  cireui.-ir  wa.s  .sent  to  ,ime  stresses  have  unified  our  indus-  I  of  unity  that  we  will  pre.-^s  on  with  !  hialicr  paid  war  iobt  '  >’  '' 

'nief  on  ‘"llie  War  Ks.scntiality  of  He  indu.siiy  askmg  iliat  two  addi-  ;,.y  us  never  before.  If  1  have  one  wi.-idom.  determination,  and  good-  Waste  paper  or  piper  stock  is  ,(c  ■  l.ihoring  under  .M  ;i;j 

he  I’ulp  and  Paper  Industry  of  Can  lional  .speeralisls  he  provK^ed,  W  hi Ic  niessago  to  leave  with  you.  it  is  this  sens,,  to  .seize  that  opportmiilv  which  '  nili  u  is  ou  other  heuiacl^ V^r  •  !  dliocatmg  pulp.  M-2<tu  rc.-ciw  mg  2., 

,:;rz ^ 

infill  4  II  41  .  ir  itwMi  1  I  < ^  /  J  1  1 4-’' 4- m  r  No'vV,  liowrvcr,  a  uoiusiduvahjc  '  pnxliu  tion  4.»f  dmic 

,rp..,rt  lasi.  yea..  ,  made  TlDrC  V^OUtaUltr  InUllStiy  !per..e,.,:,g,.o,  „.,reonta,ner.sa.-ogo-,.oiuugi  p.iiu.duK  is,  ,r„ 

'  .i.lpwood  cla.xsifKvi  as  .1  "Cla.s-s  B”  brief  referm,-’  („  the  part  which  th,-  *  1  TA  mg  abroad  never  lo  rolurii.  and  .since  . '''d  ‘'YY;-  '-'I. 

'.c-iipatipii  and  m  ol,:.aining  the  a,-- :  I-Iilp  and  paper  irmislry  plaj.s  In  AllFl  I  Fc  r  Ti  w'>  hue  already  n.srd  up  much  of  our  j  •■'"•tme  th.it  n.ser,.  ot  lib,-  ,  .,i  . 

,  :ve  supwarl  of  N.-tioiial  .Bele,-!  i  vc  !  direci  .<npporl.  of  ( 'a  iiadas’  W.'ir.  I’hl.s  \  I  ICl  i  tO  1  invnuories,  wc  iiave  Irid  lo  .start  a  j  ‘ hr.  t  ,)■  ,i  I  x.  .-.e 

iervice  towords  the  pr..ciirrni.'til  of  parl  was  coiitninci  i lirougliont  tlv  - - -  ’'.rw  r.nnpaigii  to  save  waste  pa,K'r,l.'r’''io"n'"m  (.iio,a,- 

he  necessary  woo-le  vorkers  I  ve.ar  and  will  .  ontinur  as  long  as  r.r  -i.  i>.  m.m.(  .M  m.-on.  rsi'cci.iliy  old  contauiei-.s  and  brown  Y-)n  me  on  ;lr  er  ,.idr 

•■'I'his  task  commiti  se  also  sinier-  ' be  w  ar  lasi,-.  i.'riin.r,,i  i>.pc.-inr,  iK.i.m  i.air  < ....  i.w..  rr,.,..  \.i.irp,s  o,  . . . .  pa.iers.  The  need  is  greater  than  ever,  ‘‘'r  wai  li.i.s  ii  .e-,  op  ,|  i.  ,1 

ised  t^  iiidnslrv  advertising'  c!mi-  '  "Kecont  i.mm.unc.m.en,.,  of  I’rimc  ^"n'n.j.toe  session.  n.ar.m.rr.,.,....  . . . .  . . . .  .m;  the  mb  of  re-kindling  enihu.si.isni  i»''i  torc'd  the  d.w rl,.p:....  :r 

^  aign  for  woosl.s 'wsi-kor.,  previously  ,  Mm  i.ster  Chuivliill  and  others  in-  _  ~  - - I  is  a  tough  on. ■  brcaii.se  "the  dire  .go,' routauier.s  tmu  ovdm.r  m  .•,,.:i..i 

.|ri,tifjperi.  I  .irate  tliat  II  i.s  likci.i  llie  War  with  Hie  iihamiaceuliral  industry  and  iiiveiilories  in  ilir  milts  arc  Lamig  de- j  ."old."  ■  ak.ai  ,\c:i.,-.  to  .iroJu.- ■  Inc:--  i,..- 


C’.ihadaj li 

I  .-.ly  :o  y^'  i. 

'/A].t\V  jLK.., 

ai.K' 

.'■'>11  tvti’..  .S  :n  ' 
<■!  ■ 

•'vt'  ;i  r;n  i.t.- 


Fibre  Container  Industry 
And  Its  Prospects 

r.r  rl.  I».  M  l.<  4»f  >|  ,-^4»s  , 

Irrlint4  !il  pirorfor,  r{ol»rr4  Itair  <  •».,  Inr,.  I  rom  an  \*MrrNs  (m  I  roiluri 
tnmnMttoe  >e.s5i«n.  Arnf^riraii  rhart»>jiiTiiii#;»l  Miuinf.-u  furors  >  <nt 


'It  I.s  gralilymg  lo  report  ihal  ,  <  lermarj  will  Iv  brough 
li.'ir  actiiilies  iiavc  I'csulted  in  a  I  lorioii.s.  coiicliusion  this 


s  likri'  llie  War  with  I>hamiaceulieal  industry  and  inveiilories  in  llie  milts  are  Lamig  de- 

Iv  brought  to  a  vie-  Mie  fibre  container  industry  have  .a  pletcd  ;it  tlie  alarnimg  i  ate  of  K'.ii.oiii) 
i.sion  this  \ear.  It  great  deal  in  common  inasninch  as  a  ' ‘•’"Y 


'  :rr;it  iiiipfi.w emeni.  lu  the  situation  i  tliereforc  seems  opportune  to  exam  considerable  proportion  of  your  prod- I  sliu.,  down  loi  i.ick  of  wv>od.  ,  .nl  li"  can  to  a.ssi.sl  m  tlies^.  was.i 

.  (ilh  respect  to  wixicis  woiRer.s  o\''r  |.ne  the  part  that  our  industry  r.in  are  shipped  in  our  container.^  ni.inj  omeis  ate  (ipcrating  on  p.ip.  "  r.iinpaign.A.  Ollierwise  we  wi.l 

■  h:ii  ant iri pal. ’d  some  nionihs  ago.  ^.l.ay  in  the  criiica!  p..9st.wfu.  peri(xi.  \Vc  now  sec  the  approach  of  a  muen  ! ^ 

" .^I einbership  in  tlie  lecliiiicaii  It  was  witii  .h’s'  in  nimcl  tliat  tlie  ci(xi,cr  relationship  due  to  tlie  cx-  ! 

lection  continues  lo  huu-easr.  I  Pn.sd  U ar  ifecon.struction  Fommittee  pa,iding  use  of  air  freight  and  tlv- 1 ’117  ....  f  K  -  "R./ x.«.' /"ntg 

•  I’crlnip.s  the  most  inipAartant  piecclof  the  pu.p  and  paper  industry  was  proniusc  of  an  enormous  growth  in!  W  CaLllCl  DrOOl  1  tlDCl  DOXCvS 

•f  work  coniplcteci  by  the  .vcclion  |  e.-taniislied  last  year  with  the  ap-  .his  form  of  transoortatioii  after  the 

1  luring  the  vear  wa.x  llie  preparation  I  Pi'ova!  of  the  executive  committees  -  '13  4-  X  T  lA  I  a. 

I. lid  circulation  of  the  book  on '•The  of  Newsprint  .Wsoeiation  of  Canada  pharmaceutical  products,  because  ,  IvCCCUl  IX  CW  L/CVClODniCUt 

I  'rolilcin  of  Waste  Sulphite  l.kiuor.''  and  your  ;i.s.,ociation.  I  ho  members  i  iva.  '  w  x.  x- k  i. 


" .^I einbership  in  the  lerlinicali  It  was  witii  .h’s'  in  nimci  tliat  tlie  ci(xi,er  relationship  due  to  tlie  cx- 
ieclion  Continues  lo  jiuu'ease.  j  Pn.sl-War  [vecon.strik'tion  tonimittee  pending  use  of  air  freight  and  the 

•  I’crhap.s  the  most  inip(srtant  piece  I  of  the  pulp  and  paper  industry  w  as  proniusc  of  an  enormous  growth  in 
■f  work  coniplcteci  by  the  .vcclion  i  e.-taniislied  last  year  with  the  ap-  ,,,15  fpi-p,  pf  transoortatioii  after  the 
j  luring  the  year  w  a.x  llie  preparation  prova!  of  the  executive  romniittces 

Imd  I'irculai'ion  of  the  book  on  ‘•The  of  Newsprint  Association  of  Canada  Pharmaceutical  products,  because, 

,  'rolilcin  of  Waste  Sulphite  l.kiuor."  and  your  ;i.s.,ociatioa.  I  ho  members  relatively  high  value  and  be-  ' 

nhis  W  .-1S  given  wide  distribution  in  of  tins  eomm.itce  arc  nominated  by  cj,use' of  the  fact  that  in  many  oases  . 

he  industry  and  Inu^  poin-ed  the  way  I  the  exomiMve  committees  of  the  two  ,,  ,,  ppppr.^nt  to  get  them  to  market 

I  ,1  utilization  of  one  of  our  principal  I  a.xsociation.s  and  they  liaie  rotaimd  ,  shortest  no.ssible  time,  offer 


!  .Mion  111  1941  and  llie  public  respond- !  bcr  criil  ol  coinamrr  board  fo:-  . 

.  I  ed  to  our  need  .so  magniticcntl.v  Ui  it  ■  '’axe.x.  P-140  deliiiiiig  jiiiont.i  1.1,11.. 

[  we  liad  to  ciisronlinii.'  llie  drive  in  !  M--41  .hist  .iiiHiKkci  to  icii.-c  ,li.-  11.- 

I  1942.  Now.  liowevcr.  a  ronsideraiilc  i  <hi..-ir.\  pnxliirtioii  reserve  of  ii.iro 

;  prrceiitag,'  of  our  eoniaiiier.s  are  go-  \  bmiiage  pari iciilarl.v  as  1;.  .ifli\\..  iiP 
'  ing  abroad  never  10  roliirii.  and  ..-iuce  .  "'-t  ^oK  iiinmni  oulr..  .  ..ml  1  .,1, 
wi>  h  ue  alre:idy  u.Ard  up  much  of  i.ur  j  •''"'I’l't  tti.it  ii.'-er.,  ot  lib,.-  .  .,1  it.-, 

invnuori.'.s,  we  bave  Irul  lo  .sl:irt  a  ;  rx>’(  ed  nci.lir.  tli-u  I  x.  i;;f  r 

new  c,imp:iign  to  savr  waste  iiaiicr,  |  i.'’i’na.!e  uiioia.' 

.  rsi'i'ci.iliy  old  contaiiier.s  and  brown.  britlbc!-  ,,id,'  ■ 

]  papri’;:.  The  need  is  greater  tlian  ever,  "ar  lii.s  irie-.aip -.I  :  -ii 

liut  tlie  lob  of  re-kindling  eiilliusiasm  I  and  torc.'d  the  dm rlooui..  ;-,' 

■  is  a  tough  oil.'  breau.M'  "the  dire  >gci,y  rontaiiie.-.s  that  ovdm.r  1!'  ii.,.- 

,  !  cold.  "  -  ak-xi  \e;i:',.,  lo  iinviu  ■  '  I  oc:-  i,..’ 

)l  Wi-  lio(H'  tliat  everyone  will  keep  -mie  now  lo  go  m;o  dc. i.i-  .■u.i;:  ' 

.  till.--  emergency  111  iiritid  and  will  do!  k.  lo  .'.iv  ill, it  ibe  \'  t' .g  at^nr  ' 

,  ,  ail  Ir-  can  to  a.ssi.xl  m  tlics^'  w^uso- 1  accoiiipl:  Imd  an  :i':ii.',  ■  me;  .'  irol-  ; 

I  p.ip."  c.iinpaign.A.  Ollierwise  we  wuli-ol..  \..i..-.  ...  ■  ■■  .m... 

.sii;'.'!;,  be  faced  w  lUi  more  liniita- i  '  houglit  i:  imp  1.  -lok  p.  pi  o.Pi,  .'  .1 
- - ...  !  too  Milid  fill;- . ..mg  v.'ill  b,  .  Muli.'P 

-|-v  -p^  Uirv  .'uid  .'lOO  a:'  .■  21  ::  ■u:..  mme-r-.o,. 

Paper  Boxes  ; r;;'hc:.:y\::::.(r toda;:-';;:'^:^ 

I  of  niaiiu.acturcm  u.>iiig  l)o:ii  r.i'' 

^  V  IIL  g.Hting  tr.xgs  a.A  liigii  a,  tHio  dry  .nui 

TOO  wet.  Wo  huv-  letirn.d  l.i  pro.Uuo 


I IHT  r.l-cd  M)  I.J  I  r;(|  fic 
I  r.iii--(  ..iinKl.i  Vii  I 


uccoiiipl!  Imd  ail  a':ii. 


,»  uiuizaiioii  01  one  oui  piiiuiptu  f  ,,,.  '\xr  t-  ,vi?,%;ih.  I'''  shortest  po.ssiblc  time,  offer 

1 V ,1.510  prodiKUs  ami  iiuiiratecl  luitliei  ic  se  \,<i-.5  o^  .  .  .  1.  j  ide.al  commodiiies  for  air  transport. 

'Ossibilities  for  fxisi-.'.ar  planning.  !  a.s  rxccu  a e  t  .rex  o  .  .f  At  the  s'metimewe  have  found  that 

'■  I  lie  work  of  the  'tnious  commit- j  oos  ix  i  ^  .  t  e  corrugalcd  box  is  the  ideal  coiitaiiicr 

.  ni'x  iAf  ihe  echiiica  .seelion  h.T,s  Canada .s  iiost  wai  .-uttCRs.  II  all  , _ _  ...  .  .. 


'■'I'he  work  of  the  various  commit-  Jobs  Jor  all  is  illc  Keynote  01  i-ox  is  the  ideal  eoira 

,  ecs  of  the  TeclinLcal  .Section  li.as ,  Cmiada'.s  iiost  w  ar  .-ucccRs.  II  all  fo-  .shipment  by  air  due  lo  its'^1 
;  leeii  carried  on  \ci.-y  effectively  |  employable.s  lia\ c  .ions  in  our  cs.scn-  ^.pj„ht  low  cost,  ability  to  ab, 

'iiiriii'''  t!ir  \Otir  Riid  ihr*  DiMijrrRmiYic  I  rxpoi'Lir.^  t'ouni’iy,  its  ocononiic  i  '"i  *  •  1  *• 

.uiinu  nic  ^uki  nu  ‘’'M  ;  .  *  .  shocked,  ngidiiy  and  insulation 

j  It  Ihe  jinnual  mccluig  bc'ing  held  <1  ..c'f  -.d  sc  it ii  w  isdom  and  dc.scrilx- 

hi.s  linm  dcnioasi rales  t.ie  lalue  o.  '  rea'onablv  simnorled"  bv  hiiaginary  container  that  would  r 

lii.s  work  pei-lonimd  oy  these  com- ,  Hh .5  .,ht,  icasona.ily  siipporled  b\  rcoulrcmciits  of  -i  Iwx 

nili  ec.s  in  their  el  foris  to  increase  P'  octical  i  .overniiier.t  policies  na.sed 


it  IS  important  to  get  them  to  market  j  I’hcii.i.-ipli:;!  .-Xild  to  the  list  of  I  he  mwv  paekaguig  ;nale:-i;il  i.- 
in  the  shortest  po.ssiblc  time,  offer  j”''"  ni.iteiiais  paperboard  -so  |  |,f  f^^,.  oigpt  .sheets  of 

ideal  commodiiies  for  air  transport.  | ‘‘'‘Y  ,‘Y'Y^  .made  of  it  .fin'iu.ated  or 

At  the  S'metimewe  have  found  that;  Y',','  suhniergcd  _l  hours  witliout  ,  ,,  ,  ■  , 

corrugalcd  box  is  the  Ideal  container  I  •''«-'-^’'’her  Mill  Now-s,  -'''^1  .OA,ctliei  w.th  ,a  wafei- 

for  ivliipinenc  by  air.  duo  to  its  ligliL  '  'i*Cflay  papor-'oavod  riiafliiiu'i’v  '  ^mvl  ro>in.  Coniainor.'i 

weight,  low  cost,  ability  to  absorb  j  ‘"kl  vital  materials  ar..  shipp.si  (.ler-  !  ra.'li!,.ned  on  stand  ini  fibrrlioani  iii.x 

fhock.s.  rigidity  and  insulation  value,  j  •''Oas  expt.scd  on  leeks  to  wcatli.'r  nia.-hinci'y  "  Ivch  any  iic  operated  at 

In  fad  if  one  had  to  dc-scrUx.  ,111  1  I'cliiery  can  iic  safely  eoinpletetl  .1!  full  .siiecd  without  an.\-  spei'ia!  cuuip 
imagmarv  container  that  would  meet  :  "‘'‘'ossary.  by  floating  paper  con- ,  men: .  ad,iu.5tiiieiTis  or  added  labor. 


f  ..•.A  -Yhi  ’ Yp'YYYumYYi.'nY'iH’od'bv  imaginary  container  that  would  meet  !  "‘'‘■f'ssary,  iiy  floating  paper  con- ,  nini: .  ad.iu.'tiiieiTis  or  added  labor. 

•iracnrarCoveriYiier.-^po'iclIs  ba  requirements  of  a  Iwx  for  !  Hu’ers  m  w  ith  the  rid--  Thes.v  boxes  |  .^a id  Dr.  Fonda  Box.'.s  appear  t  .  l.e 

on  iiite'lP--nt  iindersianditv’  -  there  s'MPPi“S  •'i'’  freight,  this  description  "  .’Oar  the  we, gin  of  ! lie  contems  ,  id.-nti.-al  to  the  common,  overyday 

sim-m  iiuiiwirv  ih-ii"c-in  i-oii  Would  fit  a  coiTuga'Wci  box  aiinast  OX- ^  prolonged  wcumg.  which  nia\  ;  variepv.  mo.st  of  whicli  dis  nt.'grale 

.'’rii  1  ,  s'much  o^  •-'Ctly.  Accordingly,  wc  are  convmcedi  be  of.en  repealed  in  the  -tropics  rapld'y  when  wn 

_ _  .....  r  ........  that  111  the  verv  near  future  we  arc  ,  "  docl<  and  w  arehou.se  facilities.  |i:  F.mda  poiiued  out  that  sonm 


tvhnical  efficient'.'  '.vithiu  the  In- 
'  lu.str.v. 

m  -h ill  i-i.-re^ise.  !.I  '<>«  at  the  end  ''Thi.-  is  iho  largest  singlc-indu.s.try  p‘>P>g  H  •'  Hry  great  growth  ui 
Jk  n  .  vear  “  employer  i„  Canada.  1.  i(.adsal|tl"^shipnicntofphaniiaccuticalpro- 

'"Thc’scC-tiun  ha-  issued  two  hooks  ot  he  r.s  in  oringing  to  Canada  ex-  by  air  packaged  111  con-ugatcc, 

I  .n  offieienev  of  logging  teelmique,  I  tenial  cash  crrslits  .:i  exchange  for  bOk«- 

\  ■Pulpwond  .Skidd  ng"  and  ''I’ulpwood  i  its  exports.  It  ni.akc.s  cash  disburse-  -'s  wiih  most  comiiKxhUes  ho-^- 

lauling'',  wivu’h  c-mb.xly  the  rcscarcii  i  menus  greater  Ilian  any  other  Cana-  ik  Y  ‘'Micl''  moie  t.iUMacloi.v  ro 


ry  great  growth  in  '’’i''  a  nimnnim  type-  of  the  w eat herpi-o<.f  box  shoiiM 

iha nil accu t ical  pro-  ^  announcing  a  new  .-idlic.-i'e  rle-  ha\c  po.st-wai*  \tilue  in  air  trairspi.r 
aced  111  corru-atod  b\  the  du  I’oiit  Comi.any  ,  tat  1. .11  oecauso  ,)(  relati'e  lightnr.ss 

ageo  ^‘>““=‘*'''«  ,,liichmake.sthe.-eimpro'ed  weather- I  and  la..-k  of  hulk. 
comiiKxhlies.  ho'.v-  i  i”'Oor  boxes  iio.s.sible,  Dr,  J.  .s.  Kon.ia  1  "When'  moisture  cond.'iis.-uion  is 


more  satisfactory  to 


Crn  -selli  Cheiiiical.s  I  leii.artmenl .  a  prooleni  -  in  reiiio'al  from  coi  l 
chemist,  said  that  "fiberboard  con- I  .storage  for  example  --  tliis  material 


...um.  ,  „  ..  A,  AS-,-..-...  contemplate  the  happy  day.s  to  come  , nneiooa.n  con- 1  .s,ora  gc  lor  example  --  tins  materia  i 

,  section  :  i-ui  over  ign..hm;e,  transporta-  afHr  t^^^w.r  Jb-  j  -  I  InilS^dt;;::;;.!':.  ni^r-f n::: 

^■:ra(Ti^^ef£fthe°L^^^^^^^^^  to  Vemind  vou  that  one  of  '  tiuuijthing  in  the  package  that  will  cor- 


Othcr  industries  during  war-time  not  need  to  remind  you  that  one  of 


[  ,careh  work  contained  in  the 


five  liave  hecii  diverted  from  making  .vour  biggest  problem.s  is  the  procure-  j 


Igination  of  tli.;  indaslry  Ics 
two  vear.s  ago.” 


TORONTO,  ONT. 

Owning  directly  or  tnrongh  sujt.  d-kt. 

1V1III3  lit 

Beoupre,  Quc.  Iroquo's  Falh,  Onf. 

Pine  Foils,  M.on.  Smcolh  Rock  Foils,  Onf. 

SauU  Stc.  Meric,  Ont.  Fort  Wiiliom,  Onl. 

Pori  Arll'ur,  Ont. 

Newsprint 

Groundwood  Pulp  Nc«'s  SulpHitc  Pulp 

High  Grade  Bleached  Sulphite  Pulp 


rode  meinlli. 


s  special  instructor,  plans  to  visit :  rcgiuar  prouucis.  -  oui  ai  me  ex-  piesenc  momem.  me  iiu.e 
ictual  bush  operations  and  assist  m !  Pk-nse  of  .sub-normal  maintenance  of  industry  13  in  one  of  the  tightest  sit- 
he  instruction  of  woods  labor  lorjil-’'  plant.-i.  uations  in  its  hisloij. 

grctiier  efficiency  of  technique  on  the  peace  irea.ics  do  not  Of  course,  much  of  this  is  due  to 

o-gm-  oaerations  Considerable  '  seriously  inicrfere  w  ith  our  regular  the  usual  shortages  of  raw  material , 
.-uccess  in  this  direction  has  already !  markets,  this  industry  will  bo  able  and  manpower,  but  it  is  perhaps  not  j 
been  reported  and  nicnibcr  com-  j  to  (ontinuc  maintaining  a  high  rate  always  realized  that  all  paperboard  1 
-lanics  are  urged  to  co-operate  fully  '  of  enipioyment  for  the  manufacture  packages  have  been  called  upon  to; 
witii  Ihe  Section  in  order  that  they!  of  its  products:  and.  in  addition,  pro-  do  an  almost  impossible  job.  As  other  ; 
'thcmsclvc.s  may  derive  the  maxinium  I  vide  immediate  orders  from  its  back-  packaging  material  such  as  metal  , 
■lenofit  from  the  work  which  has  !  'og  of  w  ar-deferrod  mnintonance  to  and  glass  became  •  ,-iailcd.  your  111-  j 
been  done.  '  '  l-be  heavy  machinery  industries,  —  dustry  in  common  with  most  othor.s  1 

■'With  the  collaiToralion  of  the!  whoso  iraiisilion  from  war  to  peace  j^afi  gubstituios  and  then  in  ! 

section,  the  "Woodcuttcr'.s  Hand- '  <'P''‘'ation.s  presents  complex  prob-  many  cases  substitutes  for  .substi- j 

iiuok”  lias  been  iraiisiated  into  C.cr-  !  'cins  on  nerount  of  ivar-tinie  diver-  futes.  i 

jiiaii  for  (lie  use  of  prisoners  of  war  1  sion  of  their  iiormal  proiluclioii.  tlic  earlier  days  of  the  present  j 

nig.-iged  in  cutting  pulpwood  and'  "I'’  were  to  spend  emergency  it  wa.s  twssible  to  work! 

fuel'wdod  ‘  ®  '  i  KID.  of  ius  Ifl.'il)  invo.stcd  capital  on  through  this  list  of  substitutes  and  | 

I  Ill  i-.iresi^  I  bet!erment.s  in  the  few  years  fol-  at  last  find  an  ample  cushion  in  the  1 

i  low  ing  tile,  war  it  w  ill  amount  to  paperboard  indusfr.v,  duo  to  the  fact  j 
Valuable  work  fuis  also  ik.'ii  .  aheut  60  million  dollar.'.  Ihe  Post-  jpat  there  wa.s  such  a  large  tonnage  j 
d.jnc  oy  the  seeti.iii  in  drawing  to|^\,-y,.  Heconslruction  Committee  is  available  Thus  ncariv  half  of  all  1 

llie  attention  of  the  industry  and  pi-esently  making  a  survey  to  ascer-  p,  the ‘Ciiitcd  .Slates' 

I  lie  federal  and  proviueial  govern- j , ah,  the  artiuil  extent  of  .such  pro-  j,.  of  board,  and  about 

niciils,  the  cver-iiici'easing  lo-sses  m  jeets,  and  wliiie  the  results  of  this  ),3]f  p^yrd  in  turn  i.s  con- j 

our  forc.sis  due  to  insect  infestation  .survey  arc  not  yet  available,  llicre  is  tainer  board. 


/and  recommendations  for  dealing  :  |>o  j]ou'ut  tliat  file  figures  will  be  im- 
with  this  nienaro  Irave  been  nurle.  pj-cssivc. 

'Tliis  i.s  a  serious  mailer  and  one  "ii,  terms  of  employment  lliis  alone 


However,  as  more  and  more  mate¬ 
rials  be-amc  curtailed  and  were  su'u- 
slitulcd  for  by  paperboard,  we  cven- 


whivh  .s'liould  be  of  grave  concern,  i  m  mean  jobs  for  many  men  in  , -cached  the  situation  where 

not  only  to  our  iiuiiistry  but  to  thcj  addition  lo  the  tu'i-tinie  employment  ^^carcity  problem  i.s  now  one  'of 

entire  country.  Jt  is  loo  larg.-  a  j  of  ilic  larger  number  of  workers  ^c^rst  of  all.  This  lias  been,  of 

problein  for  anv  individual  cum-  needed  to  fulfil  tlir  worjd-wuie  do-  course,  aggravated  by  the  cnormo'is  I 
.ii.nny.  to  lacklo  and  it  can  only  bo  mauds  fer  tins  Industrv  s  pioducts.  3j.,.,Qi,nt  of  board  used  for  military  I 
-solved  by  positive  co-otHU-ative  acii.m  Ali  1  his  is  a  reasonable  post-war  icmi-lcasc  purposes  and  in  such  I 


by  the  Dominion  and  proviiiciui  c.xpei-taiioii 
to'.  ernments,  "Here  be 


instances  Uie  product  goes  abroad 


Porritts  and  Spencer 
Felts 


"Here  befoic  us  hes  the  giealesi.  (pereforo.  cannot  be  salvaged. 

— — —  Tlicrefore,  our  problem  is  not  lack  I 

~ _ _ _  of  production  capacity,  but  rather  .a  j 

—  serious  .shortage  of  our  basic  mater-  j 

ials-wcocl  pulp  and  paper  stock  — 
and  to  a  lesser  degree,  the  ever-pres¬ 
ent  inanpowei-  problem,  kVar  tlie  im 
mediate  future,  we  do  not  rcc  any 
marked  improvement  in  this  sitiri- 
11  J*  tion.  Ill  spite  of  this,  however,  the 

Im  fibre  roiitumer  mdiistry  in  1943  will 

•  f  ll  make  its  next  highest  produrtion  re¬ 

cord  in  history  and  would  undoubted- 
l.v  h.ave  made  a  new  record  If  the  raw 
materials  .and  manpower  had  liect! 
available 

I’ulpwood  Chief  Fac'oe 

Expressed  in  figures,  cornigaicd 
Ixjard  will  run  about  3  1-3  million 
tons,  a  12  per  cent  increase  over  I‘J4'2. 

IjH  and  solid  fibre  700.000  toms- 13 '-j  per 

cent  incroase,  or  a  total  of  alxout  4 
million  tons.  Our  record  year  was 
*  1941:  1942  fell  off  because  many  of 

oiu"  ciu-tomers  were  then  in  tlic  pro¬ 
cess  of  ooiivertlng  from  civilian  10 

S  military  oiieration.  We.  prefer  to  cal 

culalo  our  production  statistics  in 
terms  of  area  so  that  wc  can  now  | 

'  estimate  the  1943  production  of  cor-  j 

'  riigatcd  and  solid  fibre  Iwxcs  at  -18  ■ 

'  billion  square  feet.  If  we  allow  10  1 

squ.arc  feet  to  a  box,  this  figures  out  j 
about  4800  million  (xintaiiicrs,  a  truly  | 
surprising  figure.  ! 

Why  did  we  run  short  on  raw  m.'-  j 

114'nKirsi' Mrii  KY  leriaLs  in  1943?  The  ro.asons  are  fairly 

ry-ll  -)>  '11 //  J  up  at  the  fountabi  roiu'ce  of  nearly 

jlliy  \yf\ytC  all  paper  products— pulpwood.  'Piiis 

ve.ar  the  entire  paper  industry  needed 
13.000.000  cords  of  pulpwood:  instead 
the  production  will  probably  fall  2.-  , 
- - - "  500.000  eord-f  .short  nf  mis.  rulpwc'rj.-l  : 


FOR  PAPERS  OF  QUALITY 


High  Qrade 

UNBLEACHED  SULPHITE 

News  and  Prime  Qrades 


GASPESIA  SULPHITE  COMPANY  LTD 


POST  OFFICE  BOX  1487 


150-Ton  Mill  ot  Chandler, 
Quebec;  Head  Office  ot 
Quebec,  P.Q.,  Conodo. 


QUEBEC,  P.Q.,  CANADA 


V/cter  Shipments  in  Smoll  o’^ 
Large  Cargoes  Lom  For!  of 
Cfiondlcr,  on  Go^pc  CoOil. 


•Billy”  Whyte 


MARKET  TREND  !  Heard  in  the  ITWO  BIDS  MADE  I 

LESS  DEFINITE  boardroom  !  FOR STADACONAi  MARKET  TREND 

IN  PAST  WEEK  -  HAVING  niovi'<i  into  new  !ii;;h  I  I’o'onto  Graup  and  Montreal  I  n.,  n.  m. 


in  I  nj  i  TT  LLiv  HAVING  niovi'<i  into  Dew  !ii;;h 
’  crojDcl,  Iho  paper  .stoeks  ha\c  con- 
I  iiDued  to  .how  eviclenec  of  oeinej  tlu- 
I'oiK'  Sttrnewhat  .More  Mixed  ouoyaiu  .section  of  tiio  l;.si 


Toronto  Group  and  IMontreall 
—  New  York  Interests 
Seek  Property 


_  THE  FINANCTAL  TIMES,  FEBRUARY  1,  1911 

DIVIDENDS  DECLARED 

A  n  ft  Other  Official  Notices 


CANADA  IRON  FOUNDRIES, 

iinuoh  to  .how  evicfenec  of  Ocina;  flu- >  Seek  Property  ACTION  of  the  iii.irkeis  has  been  LIMITED  N.-\TIONAUE 

tiie.s!.  'ouofaiu  .section  of  tiio  h.sl  _ L  ^  ndee  -^ive  (liffitifr  the  t>Js’t.  week.  At  _ _ _  * _ 

v.Jieiiever  general  conditoas  are  fav-  -f  ^  ,,ave  been  m.ado  re-  nn  iDK.Nt)  NOTICE  (JLAKTERI.V  DIVIDEND 

oraWe-.such  as  upward  price  loiuf  at  fo,  a.,, el.s  of  .Stadacona  Uouyn  _  .NOTIChJ  is  hereby  given  that  a 

‘  ir.crciisod  1  Limited,  in  hands  of  a  liquid-  .  ”  ‘V  ^  Notice  is  hereby  given  that  a  dividend  of  one  and  a  half  ner  c  tU 

.it  ention  been  given  to  strengthened  j  ^tor  .since  December.  IMP.  industrials,  hut  the  indu.stnal  aver-  5,00.00  par  ha.s  been  d^Sod  bv  the 

lu.ancia.  position  of  m<^t  companies  !  One  of  the  offer.',  it  is  understood  r^.f  >e<-n  a  mooj.  ai,  a  s.andstill  j  non  -  cumulative  preferenc.'  Directors  of  Banque  Canadienne 
have  1  iia.s  been  advanced  by  roronto  inter-  , ‘Vo^  %  noTnIs  o"  the  '  faid-u?  cap  al 

;'o  w  H  i  i  The  other  Offer  h.as  been  from  I.^oints.  ended  stock  of  the  Bank  (or  the  quarter 

Sion..  1.1  .nc  matter  of  tax  airanpe-  Montreal  and  New  York  interests.  .  .  ,  ,  December  .list.  1943.  pa.vable  April  ending  on  the  29th  dav  of  Februarv 

In  c?.sc  of  onc  of  the  Offers,  a  down  ,,coiu/aV'\ew  1st,  1944,  to  Shareholders  of  record  19, p,.  q-his  dividend,  bearing  the 


BANQUE  CANADIENNE 
NATION  A  UK 


\N  i(h  Ea.siiic.vs  in  New  York 
Put  Giiins  Nfftiin  in  >laj(>ri(.v 

p  again  I  p 


v.lienever  general  condUon.s  are  fav- 
o;-able-siicli  as  upward  price  lone  at 


'f  so  offers  have  been  made  re- 


DH  IDEND  NOTICE 


(JL.AKTERI.V  DIVIDEND 


A  reka’heiv  nroced  trend  wa.s  hi  j  gj 
eviden.p  or  G.in.idian  sto-'k  markets-,,. 
d-jriiJg  part  week  .Aoiiity  of  .-^leered  pi 
v.^fies  to  move  up  on  f-ivorable  news  | 
recentty  ti.us  indicated  a  f, airly  heal-  ' 
t!’v  ro'itien  her-’,  hiu  tony  at  .New  (j, 
Y  '-;-  I’.a,-'  h--cn  'Aoaker  and  lifis  ho.s,..i 
re.^-- ra.  hiiyirg  in  Montreal  an-i  ‘ 
Torc-.'.fo. 


profit.'  ih, in  pro.scnt  celling  level.  The  I  c.a.sh  pavment  of  $50,000  has  been  y™i!P  ai  Now  York  to  .share  in  pjsi-  LjgYch  i,3ih,  1944. 
deielopmcnt  of  strong  refundable  p,-oposed.  over  and  above  the  ino-  toe  other  group  is  |  '  0^3,.^ 

tax  credits  at  Ottawa,  however,  in-  „ev  to  take  care  of  creditors,  it  is  srncrally  construed  as  a  warning  i  of  Boaid. 

dicate  .strong  financial  position  of  understood.  -s.gnal . at  the  least,  a  hint  to  be  I  M.  S-  uKt  OAN, 

the  pa ’per  producers  in  nieeticg  post-  [  .Stadacona  Ilouyn,  under  a  liquida- 
w.ir  prnblcnis.  There  has  been  Ics- 1  tor  lias  been  using  revenues  gra- 


gencrally  construed  a.s  a  warning  {  order  ot  inc  csoaio. 

■Signal . at  the  least,  a  hint  to  be  M.  S-  GRt'GAN, 

c.iiitious.  Thp  N.V.  industrial  aver- 1  Vice-President  &  Sec 

age  within  its  narrow  range  h.xs  j  Montreal.  February  l.st,  1944, 


)lh,  1944.  number  212,  will  be  payable  at  the 

ier  of  the  Board.  Main  office  or  at  the  branches  of  the 

M.  S-  GRt'GAN,  i  Bank,  on  or  after  the  1st  day  of 

Vice-President  &  Secretary.  March,  1944,  to  the  shareholders  of 


Proprietary  Mines 


record  on  February  15,  at  3  p.m. 

By  Order  of  the  Board, 

CHARLES  .ST-PIERRE,  j 
General  Manager. 


BANK  OF  MONTREAL 

DIVIDEND  NO.  S2< 

Notice  is  hereby  given  that  a  DIVl- 
DENDofONE  DOLLAR  AND  FIFTY 
CENTS  per  share  upon  the  paid  up  Capital 
Stock  of  this  Institution  ha.s  been  declared  for 
the  current  quarter,  payable  on  and  after 
WEDNESDAY,  the  FIRST  day  of 
MARCH  next,  to  Shareholders  of  record  at 
dose  of  business  on  Slst  January,  1944. 

By  Order  of  the  Board 

B.  C.  GARDNER, 
General  Manager, 

Montreal,  18th  January,  1944. 


THE  BANK  OF  TORONTO 


. ec.:mcnt  casn.  .Yiioiher  un- ■  narroxving  of  the  spread  between  j  shareholder.^, 


equity  prospects 


Street  on  domesde  market  trends  i 


so.i.,a,^  cicieiopinen;,  i.isi  'xcek  'Xa.'  a  ,  ,,,,0  dollars  would  be  gradual.  The  Late  in  1943  stockholders  approved  been  evident  little  disposi- 

ii-.'.ip^)0iiul!.g  ea.ti.ngs  statement  bj  [  ,g  cent  premium  on  U,S.  dollars  |  proposals  lor  continued  operation  ot  ,1,°’'  fu''  from  shore. 

c  SvOOi  ht.6  SvCOl  S  OHrillllkJS  'V€rC  fti  rnrtTh]/»  fnv  T^r»u-cn»*in*-.  !  thn  nronprfips  iinHpr  o  lininHnFnp  landing'  r^CtaVitv  hfl.S  b?^*n  Centred, 


“ccogu.zed  as  r.ot  represen. alive  of 
Uidustrial  coirpatty  earning  power  in 


had  been  favorable  for  nexvsprint  the  properties  under  a  liquidator  .  activity  ha.s  been  centn 

companies  in  tlieir  .sales  to  the  U.S.  |  until  funds  were  accumulated  to  pay  ‘'u^^ii'dy  on  the  .speculative  papers, 
niarke;.  There  has  also  been  less  dis-  !  off  indebtedness  in  full.  About  85':o  .  - 


Limited 

DIVIDLNU  >o.  15  iMUNIKtAL  LIUMI.  MCA  I  U  DFV IDEND  NO.  250 

NoTICK  is  hereby  given  that  a  Divi-  POWER  CONSOLIDATED  Notice  is  hereby  given  that  * 
(leiul  oC  Five  cent.'  per  share  has  been  \t)TIC  E  OF  MEETING  Dividend  of  Two  and  One-Half  Per 

ileelareil  on  the  is.sueil  capital  stock  ol  m  ....  ,,  , 

tlie  Company,  iiayable  In  ('an-mlian  vm'ir'F  T«  hfpfrV  f’TVFM  ilmf  upon  the  Paid-up  Capital  StOC.-C 

i-'iiiuis  on  .March  ikh.  1044,  to  sbare-  .  .NO JILL  lb  HisKistii  tavib.N  tiiat  has  been  declared  for 

hoiiicrs  of  i-oconi  at  tb..  close  of  busl-  the  Annual  General  .  leeting  of  ,(,e  current  quarter,  and  the  same 

ness  on  February  t-tb,  i!M4.  Shareholders  of  -Montreal  Light,  he  payxible  at  the  bank  and  it.* 

By  Older  of  t be  Board,  Heat  &  Power  Consolidated  Will  be  branches  on  and  after  the  first  dav 

J.  iNGli.XYt.  held  in  Room  804,  Power  Building,  .  March  next  to  shareholdern  of 

.Secretary- treasurer,  jq?  Craig  street  West,  in  the  City  °  ^  I  Suarv  15th  igi  ^ 

aronto.  Out.,  February  l.st,  3044.  Montreal,  in  the  Province  of  ^  ,  ^ 

- - - - -  -  , — Quebec*  on  Wodne.sday^  Uie  16th  day  C.cler  of  the  Board. 

,  ,  ,>  .  r  of  Februarv,  1914,  at  the  hour  of  B.  S.  VANSTONE, 

ndustry  reahy  is;  of  the  many  ^bc  fol-  General  Manager. 


MONTREAL  LIGHT.  HEAT  & 
POWER  CONSOLIDATED 

NOTH  E  OF  .MEETLNG 


:,i.x  I'l;;  xxotild  increase  coining  yearj  ,  ,v  .mi  c  10...1...1..  m^us. 

isv-.-i  the  CS  bv  about  -”1  billion  Market  record  of  . Montreal  Power  '  Uistlllcrs-^cagranis  _ 

I-.-  .stock  has  been  that  of  a  zig-zag  up.  I  ('nlU  Snrrifil  I  1  .  xi  . 

■  -e  Cinaci  tn  markeu  -end  iN'ached  in'  .  iL .ueLtlli;.?  J  .,prr  IiiihiMry  .Miitsl 

-p..,;..  ''VVl^t.V  ,ntj^;-s  a'^uV -he  ■  Inen’Tf!,  Special  general  meetings  of  share- |  Look  'I'o  Nfu  'Mtirkclh 

o:-v,ip  ab.c  ro  .s.wxv  any  prCo-  ,,ie  companv  taken  oxer  hv  the  '  O^tillers  Corp.-Seagrams  1 

up-xarci.  r-.  i.i-..  group,  the  drop  I  pj.oviur ,  securkv  holders  xxill  get  a  |  Coiidituer  from  page 

\o-.-:o:  p -e: erred  .<-ock  tolloxvuig  bette-  figure  than  indicauvl  by  ■  for  the  purpose  of  approvin.g  a  by- ,  „ovennnen!,s  rather 

..mc-.-m  ir.  o;  Premte;-  Dr.-w  ot  '  puta  resent  al  >ncrca.sing  Uie  company  s  l»r- ,  u,,.,H-idua?  companies,  and  wl 


.sum.Ticr  highs. 


Toronto,  Out.,  February  Ist,  3044. 


Premie;-  Dr-.'w  c>l 


law  incrca.sing  Uie  company  s  l)or- 


-  o  m  pDi-us  to  ;ires.s  for  end  of  Quebec  po-xcr  board  hearing.s  have  . action,  it  is  un- 
er..n;p  r-i:be.-l  some  of  tbe  cn-  .-.ho.x  n  that  the  eompanv  will  be  .able  j  conditions 

isnt  -oward  the  paoers  at  the  : -o  present  tiiM ification"  to-  a  "UK-h  '  establishment  of  a  line 

:,i-.  -.x-ek,  Ftse-viiere  g.i.na  b  gher  val-daUon  of  the  p.opmies , 

'C  '.sstics  'i;d;c,4ted  a  ready,  titan  the  estimate  of  v.'iluc  orig.naily  ' E’.S.,  as  announced  recently,  and 


rcs 

'cncso.  to  favorabie  nc'xs. 
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cd 
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es; merit  i's:  Inier.  Pon-cr 

rr.D 
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Canada  Packers  came  ou. 
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her  gains  included  Croxvn 

Co- 

li 

3  1-.;  Penman.-,  up  lx-.; 

r>': : 

dt.ig 

Product.'  ".A",  Can.  Dredge 

D  ;■ 

p-ef..  and  Nat'i  Sewer  Pii>'. 

ii,; 

.;p  r 

ii  and  O-oodyear  Tire,  N-i’ 

B- 

,  Otia-va  Poxx'er.  and  Soutii- 

Cana-da  Poxa-er  all  up  a  poin,. 

O::: 

Of 

.  eacii  v.-ere  registered  by 

b  gher  val-uation  of  the  properties  "  As  f.ar  .-,.s  the  competition  in 

than  the  estimate  of  value  orig.naily  ai.nounced  reccntlj,  and  natural  markets”  is  eon- 

p.-oposed  by  the  Quebec  Board.  'I'he  h*-®'^  from  the  general  increase  m  term'd,  xxe  have  no  reason  to  be- 
i-ompany  undoubtedly  will  u.se  every  I  c‘onhian>  s  business.  jicve  that  it  will  be  an  e\cc.<sivelv 

resource  axailable,  e-.en  to  appeal  to  thate''  i  ‘'•’'-n'-'  Canada  herself  doe.s  by 

tiie  Pt-ixy  Counci;.  to  protect  the  ;  no  means  provide  enough  .slack  to 

interests  of  shareholders.  homers  meeting  is  Mhedu.cd  for  n.ake  uu  anv  differem-r.  I'lierc  i.s, 

<•  4-  ❖  '  n.30  on  March  1,  and  meeting  of  3.  .^b- 

t>f  ^ne.-’iai  interest  to  invest, x-s  in  ■  common  shareholders  will  foUoxv  at  .,,.11 


Co.  1  tilt uer  from  page  I 
XX. i;  be  governinent.s  rather  than 
individual  eompanic.s,  and  who  xx-ill 
haxe  a  product  ii  good  deal  cheaper 
than  XX c  have,  exon  if  not  quite  a.s 
good. 

As  far  .'i.s  the  competition  in 
“our  tiatural  markets”  is  eon- 
ccrni'd.  xxe  have  no  reason  to  be¬ 
lieve  that  it  will  he  an  excessively 
ca.sy  one.  Canada  herself  doe.s  by 


Of  special  interest  to  mve-stors  in-cemu 
building  ma;erial  proeiucing  com-  j  noon, 
pan  es  Jiavc  been  tbe  Ottaxxa  re- j  Bpt 


at  pic.senl,  no  an.sxxer  to  our  prob¬ 
lem  of  today.  Tixlay  xxe  can  .sell 
more  'xe  can  produ  -e  and  unless 


;-o,”ts  of  nati'iiial  bousing  planning.  a.sked  to  .sanction  and  confirm  by-.aw 
For  mo.st  eompanie.s  in  thi.s  bu.siness,  34,  amending  bylaw  23  as  amended 
ho-xever  problem  has  r.ot  been  .so  bl’  bylaxv  32.  Sliareholders  of  record 
much  tliai  of  demand  for  products  as  nt  close  of  basiness  February  13  will 


limitation  011  caruir.gj  by  prc..cnt  tax 
reguiations.  'Fbu-s.  of  more  interest 
-.vouid  be  any  .sign.s  of  planning  for 
modif'eation  of  present  tax  rates. 


Company  Meetings 


Specincally  the  sharchoiders  xxull  be  brought  into  the 

-ked  to  .sanction  and  confirm  oy-iaw  „f  .supplvmg  men  for  the 

,  amending  bylaw  23  as  amended  ,_ball  just  liope  that  our 

bylaxv  32.  Sliareholders  of  rccoid  cu.stomer.s.  at  lionie  and  in  the  L'. 
close  of  basiness  February  lo  will  g_  g, and. 


industry  reahy  is;  of  the  many  ^ 

seasonal  and  other  factors  xxhich  purposes  namely; 

complicate  Us  operations,  of  the  3  deceive  'the  Annual  Report; 
many  financial  factors  winch  make  3  Auditors  for  the 

I  Its  xvork  a  hazardou-s  one  for  those  ensuin''  vear- 

,  xxdio  entrust  their  investments  lo  ^  elect  Directors  for  the  eii- 
I  the  industry.  •  ^,,1,  ^.,,3^. 

One  can  not  e.xpect  perfection  in  d)  to  tran.saet  .such  other  b 
anxthing  unde, taken  by  men  and  3^  ^^3  ,  . 

i  one  antic  p.'itc  l>onri*s  of  ail 

i  sort-s.  But  the  indu.stry  for  its  ■p.-an^fer  Book.s  of  the 

oxxn  part  cou  d  end  should  look 

toxxans  the  lime  '^'’cn  1  xx  II  February  ITth,  19-M, 

'  a^.ain  be  aionc  rcspon.siblo  for  it5 
I  fortunes.  Bv  moving  solely  within  ' 

I  the  circle  that  wc  have  knoxxu  By  order  of  the  Board, 

before  the  Great  Disillusionment  C.  C.  I’ARl 

xx'e  shall  never  be  able  to  .see  that  .See 

light,  for  xvh  ch  both  the  manage-  Montreal,  January  31st,  1944, 

ment  and  the  shareholders  are  so  _ 

far  looking  in  vain.  And  no  " 

am, Hint  of  pressure  to  legislate  the  xuc  L^nkiTDEAi  rx 

effirient  conipanie.®  down  to  the  MUn  I  kjA 

level  of  the  inefficient,  for  the  COMPANY 

.sake  of  “equLtj'’  or  anything  else  NOTK'E  OF  .MEETT.NG 

xxill  in  the  long  run  make  the  in¬ 
du.stry  a.s  prosperous  as  it  ought  The  Annual  (.icncral^ 
lo  he.  A  xxorkmenlike  sales  .job  the  Shareholders  of  I'HK  .k 


By  Order  of  the  Board. 

B.  S.  VANSTONE, 
General  Manager. 


b)  to  apiioint  .Yuditors  for  the  THE  MONTREAL  CITY  & 
ensuing  year;  DISTRICT  SAVINGS  BANK 

0  to  elect  Directors  for  the  eii-  - 

suing  y(-tir;  The  Annual  General  Meeting  of 

d)  to  tran.sa,-t  .such  other  business  the  Shareholders  of  this  Bank  xvill  h* 
as  may  legally  come  before  said  held  at  its  Head  Office.  262  St, 
meeting.  Jame.s  .Street,  Montreal,  on  Mond-ay 

The  Transfer  Book.s  of  the  Com-  the  fourteenth  day  of  February  next, 
pany  wiP  be  clo.sod  from  February  at  ixvcUe  o’clock,  noon,  for  the  re- 
loth  to  February  ITth,  19-M,  incltl-  ception  of  the  .Annual  Report  and 


sive. 

By  order  of  the  Board. 

C.  C.  I’ARKES, 

•Secretary. 


THE  MONTREAL  GAS 
COMPANY 

NOI  K'E  OI’  .MEETING 

The  Annual  General  Meeting  ot 
the  Shareholders  of  THE  MO.N'r- 


be  c’Uitled  to  vote. 

•Active  Jtmuary  On 

Afoulrciil  Kxcliaiijzft 

[  Volume  of  trading  in  industrial 
stoc);.s  on  the  .xiontreal  Stock  E.x- 


.alor.e  can  do  that.  And  the  lime  I  RL-AL  (jAS  X.O.AIFANY  xx  ill  be  held 


Our  iiaMC  trouble  ill  :'.oi  m.al  times  1  noxv,  it  xvns  nm,  yesterday. 

is  surplus  cap.'u-ity.  Cornix"  see-  i  . ‘ 

tion.s  alone  xxill  not  solve  thi.s  ,  (^liiehcc  l*nl|»W0U4l  T'o 
problem,  nether  xxill  increasofi  '  . 

toothpaste  advertiso.ments.  If  1  llriiij^r  IliRlier  1  rieet? 

there  xs  a  .sui-plus  capacity  with-  •  . 

out  XX  hose  utiliz.atioii  tlie  indu.stry  I  Ottaxx'a  —  A.  H.  Williamson,  Tim- 


I  ire  Insiiraiiee  (  o.  of  (  atiada.  an 


B;  R-.bboii  p.-ef..  Blue  Top  Brew-  Febrxia.-y  Tth  at  noon. 

ir.z,  C.i.nada  N  Poxver,  Distillers  com-  ^  - 

-•no;..  I.r.p,".-..!'  V.ir;'.u.'.h  pref.,  Inte.".  '  -''uii  Life  .Assurance  Co.  of  Canada, 
Me:, Kelx-u'.a-or,  and  Lake  of  annual  meeting  in  Ylontreal  on  Tues- 
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week  -.vas  Cel- 

a::?' 

^  i 

nrefc: 

rrod  XV  ;■ 

lich 

lo.si  2';  ;x)ir.us. 

Woods 

M.ar 

’ing 

preferred  an.l 

AV.  X 

C.n 

1  a  ci  a 

F’.our  i 

aref, 

,  both  xvcrc  off 

2  a 

:'.d 

-Alg 

oma  S 

‘.eel 

declined  l'.i. 

Thc  Koval  Trust  Co.,  annual  meet- 


The  Trusts  and  <,uaranlce  <  0.  Ltd 


n'S®  |stOs;];.s  on  the  Monti'eal  Stock  b.\- I  out  whose  utilization  tJio  industry  I  OlULwa  —  A.  H.  Williamson,  Tim- 
______  j  change  and  .Ylontreol  Curb  Market  ^nn  not  be  truly  pixi.sperous  then  !  her  Controller,  announces  rcvi.scd 

i.shoxxe.d  a  sharp  increase  during  the  xve  must  finxl  .surplu.s  markeks.  'ceiling  prices,  effective  immediately, 

I  nionth  of  January  xvlten  587,169  Like  our  gi-ain  growers  xve  pay  too  |  for  pulpxvood  .prxxiiiced  from  the 

'  i  .'hares  xx  ere  traded,  and  is  the  high-  nuu-h  aliention  to  the  crop.s  abroad,  :  .stump  in  Quebec,  New  Brun.swick  and 

jest  since  last.  July  xx-hen  818.393  xxe  might  pray  for  fores',,  disturb-  :  .Nova  Scotia.  Tlie  announcement  said 

;  snai'o.s  changed  hands.  The  month’s  ancc.s  abroad  like  .some  pi'ople  pray  |  the  new  ju  ices  repre.sent  an  incrca.sc 

;  totol  compares  xxilh  341.216  shares  for  a  drought,  in  the  Ai  gt'tUine.  ;  of  approximately  5  per  cent  over  tha-,.- i 

5,1  lues-  ,3  Dx^cember  and  4-43,000  shares  The  ans'ver  is  not  in  a  rc.Iuction  j  .set  previoasly  for  the  three  province.', 

'during  January,  1943.  Trading  in  of  competition  hut  in  an  increase  i  and  apply  to  rough  and  peeled  spruce 

.  3^  I  mining  .ehares  at  1,195  576  shares  of  .s-alcs.  On  that  ba.s;s  the  Cana-  j  and  jackpine.  Prices  for  rough  and 

,  !  trade.}  xx  as  tlie  largest,  x’olume  since  dian  nexx-.sprini.  Industry  h:is  grox'  ti,  |  peeled  poplar  are  lncrca.sed  "more 

■(, January  19-10  -x-hen  1..334,346  shares  an!  overgrown  it.'xdf.  But  having  j  substantially"  as  tlii.s  species  of  wood 

i'xere  ti-onsacted,  and  compares  with  done  so  -.xe  haxe  no  right  lo  moan,  .  nas  carried  an  iinxeonomic  price  and 

i<i  '1  iiini.ver  of  196,226  .shares  in  Dc-  hut  a  <liuy  to  find  cmploymnet  for  ;  now  is  bixiuglit  into  line  xvith  prices 


at  the  Com  [rally’s  Oft  ices.  Room  80-1. 
Power  Building,  Monlrcnl,  Quc.,  on 
WEDNESDAY,  the  I6lh  day  of 
FEBRUARY',  1944,  at  12.20  p.m.,  for 
the  transaction  of  siu-li  bu.siness  a.s 
may  legally  come  before  said  .Meet¬ 
ing. 

By  order  of  the  Board, 

C.  C.  PAREES, 
Secretary. 

Montreal,  January  29th,  194-1, 


StatemenLs,  the  election  of  Direc¬ 
tors  and  any  other  bti.sincs.s  that  may 
be  .submitted  to  the  meeting. 

By  order  of  the  Board, 

T.  TAGGART  SMYl’H. 

General  Manager. 
Montreal,  January  llth,  1944. 


COMMON  orvTDE.NP 
No.  156 

An  interim  aividrnd  of  forty  c«nU 
f  40«' )  prr  .share  has  been  declared  on 
the  oiit.standinj  common  stock  of  thji 
Comrany,  payable  Marcb  1,  1944,  ti» 
stockholders  of  tecord  at  the  dose  of 
hu'iness  February  If,  1944,  ChexJi* 
ssil!  he  mailed. 

The  Bor  Jen  Company 
r.  I..  NOET7EL.  Ttfwurie 


Imperial  Tobacco  Company 
of  Canada*  Limited 


THE  MONTREAL  LIGHT,  HEAT  f  T  J  f|  ja  J 

&  POWER  COMPANY  '''  VdlldUd,  LIUIUCU 

NOTICE  OF  .MKETL\<i  ‘ 

UIIIDKM* 

The  .Annual  General  Meeting  of  xoTK'n;  tr  HFttt-iHV  givf.v  tha’P 
Sharelioidcts  of  THE  MON’i’REAL  I-'in.sl  I  MvMcnd  t  Nc.  Mth  of  fifteen 


^ I  i-om her,  and  .392.488  shares  in  Jan.  oitr  ovcrgiowtii.  It  is  primarily  up  |  prevailing  on  other  t.x’pes  of  wood 


Lit  ;H  r,  HE.-AT  AND  POWER  CO.M- 
PA.NY’  xxill  be  heixi  at  the  Company’s 


nesday,  Februarv  9th 


lo  the  indu.stry  tu  seek  th'.s  em-  [‘  Wa-shington  the  Office  of  Price  Gfficcs.  Room  804,  J’oxver  Building,  |  j, 
ployment  and  to  u.se  a  bit  of  ima-  Administration  announced  also  that  V  ' 

gination  in  doing  so.  |  ij^  has  concluded  ati  agreement  xvith  ^f  P  KBia  AKi.  1.144 

There  i.s  still  enough  money  m  j  jhc  C.inadian  Priee.s  Board  ea.sing  re-  “'x  ■’•'''i-.  fur  the  traasaclion  of 

the  indu.stry  to  warrant  the  setting  ,  strictions  on  imports  of  pulpwood  biisines.s  a.s  may  legally  come  1 

up  of  an  "E.xi.ort  .study  bureau”  |  Can.ada  and  placing  under  U.S.  before  -said  Meeting, 

or  .some  --ui-h  organization  xvith  !  pric,.  ceiling.'  imports  from  Quebec,  By  order  of  the  Board,  | 

live-wire  men  at  its  be.ad  to  do  | Briin.s’viek  and  Nova  Scotia.  C.  C.  PAUKES,  i 

nothing  but  [iiepare  the  fore.gii  1  Williamson  said  the  present  S<H'retary.  I 

field  for  tlie  entry  of  Canadian  ,(.'vion  in  increasing  pulpxvood  price.'  .Montreal  Jantiarv  29th  194-4.  i 

newsprint  xx  hen  once  again  xxe  province.'  Is  part  of  a  ‘  | 

haxe  the  men  lO  o[ieiaLe  at  Cap-  j  joint  niox'e  by  the  OPA  and  tiie  Prices  . 

acily.  Tlie  g  in.s  shoiilci  be  trained  |  narrow  the  spread  between  ici  Akin  pnwcD  ' 

as  high  aspossble.'o  that  all  that  fiomeslic  ceilings  and  prev.ailing  ex-  MONTREAL  ISLAND  POWER: 


Cat-ZoMt;  O.  LG-ors  iSrBnd.;-!  Ouaranlee  Co.  of  North  Am-  IniprOACfl  Vf'ar  For 

cai.ac!..ii.  ui..  r.s.  uom.  ^  ,,,,0113!  meeting  in  Montreal  on  1 

Cxi.n.eau  a  p.c.  pic.^  to..  IxU^rcnc-e  Februa.’-y  9th  at  3  p.m.  Merling  It 

Pap-tr  pref..  Lni’eo  Corp.  "A  .  Viau  ■'  •  ‘I  _ _ 


Ltd.  and  Westoiti  pref.  all  reiin- 
qu.  lied  a  fu.I  point:  Cement  pre- 
lerreci  and  No"anda  both  eased  G; 
Txrnle  B.  Grecnuig  Wire,  Gt.  Lakes 
I’aper  .inti  Ma.--,sey-Han;.s  pref.  all 


niifl  Co. 


Ontario  loan  and  Debenture.'  Co.,  j  Toronto  —  Annual  report  of  Sterl- 
aiiiiual  meeting  in  London,  Ontario  !  ifS  Trasts  Corporation  for  1943  shows 
on  wpdsneday,  February  9;])  at  3  p.m,  |  net  earning.',  after  providing  for  in- 
-  i  tere.'i  on  guaranteed  trust  funds. 


Aammusirarion  announce  ai.sxj  vuit-,  -  .  - -  of  ri-eoi-'l  at  Iho  clo.'o  nr  bii.sinr-s.s  nn 

it  has  concluded  an  agreement  "ilh  "’u  '"I”  uny  of  hl-.Bia  AKi.  L)44  j,,y  *rpj,rimry,  it>4i. 

the  C.inadian  Priee.s  Board  easing  rc-  “'x  P-m..  for  the  traasaclion  of  [  intx-rim  Dividend  (No.  i.iT)  of  Ton 


4  apor  iiiu  Ma.s,sey-.-ian;.s  prci.  at.  ^  Brlding-(  ortieetli  Limited,  annual  nianagcment  expeases,  payments  io  ,  ^  ^ llircc  provm&c.s  is  part  ot  a 

sn  tded  ,.  On  ;he  Curb  market.'.  Rc-  j  fleeting  in  Montreal  on  M’cdnesday.  j  retirement  fund,  etc.,  amounting  to  ‘'‘5  :  joint  move  by  the  OPA  and  the  Prices 

l.ance  G-a;n  was  off  3,  Di.sher  Steel  February  Dtli,  at  noon.  :  $.54,706,  compared  xvith  $43,045  in  the  k'  ln-s  shoiilc  be  t  amed  ,  narrow  the  spread  between 

pref.  2,  Vi  kers  prci.  IQ;  Canada  .N’.  |  ’  _  |  nrevioas  vear.  After  depreciation  and  ^  aspossbie.so  tha.  all  .hat  fiomesiic  ceilings  and  prev.ailing  cx- 

Poixcr  pref.  1  and  Fleet  Aircraft  G.  .  tj,©  Alontrral  Citv  and  District  i  taxes  other  than  real  estate,  payment  port  priee.s  on  pulpwood,  and  to  in - 

Among  bank  .stoelus  Commerce '  saving.'  Bank.  annual  meeting  in  '  of  regular  dividends  and  transfer  of  Z'fZ’,.,  '  c cease  the  overall  [iroduciion  of  pulp- 


p.e..  „,  V,  i-.e.s  ptc..  1.  u,  GAiiaaa  .x.  j  _  (  nrevioas  year.  After  depreciation  and 

Po.xcr  pref.  1  and  Fleet  .Aircraft  .  'm©  Montreal  City  and  District  j  tax'es  other  than  real  estate,  payment 

Among  bank  .sioe.us  Commerce  saving'  Bank,  annual  niecUng  in  j  of  regular  dividends  and  transfer  of 
moved  up  IQ-  xvhile  Toronto  was  oH  )  Montreal  cn  Monday,  P'ebruary  14th,  j  S25.000  for  reserve  fund,  a  balance 
a  pour.  ,  at  noon.  ]  of  $14,675  was  carried  forward.  ' 

- - -  — '  --  ,  . .  '  Guaranteed  trust  account  siiows  an 

Z**ll*'r*i  I’rf.ffrrrd  Shawinigan  Mater  A  Pom er  1  incrca.so  of  $227,173,  and  stand.'  at  a 

,  ,  .t  I  ‘  f'*}..  annual  .meeting  ;n  Montreal  on  noxx-  high  of  $2  632.996.  Government 

I"sn4‘  nvt*r-.‘'iil)-rril)<'il  Wednesday,  Feb.-uary  16th  1941  at  and  municipal  bonds  and  ca.sh 
- -  ^  10  .30  a  m,  amoimc  to  $828,513,  being  163.5  per 


r«rii.'4  iIgui  p<‘r  on  tho  pf^id-iiii 

Oifliinry  .Slwitv.sj  of  tlio  l*onipHny  for 
Iho  y''7ir  <  nfh'il  .Sl.st.  Docomb*  r, 
hixi-n  (l.'cinroM  p.nyahh*  on  Frifloy.  th^ 
M.'-t  'Iny  of  -Mrircli,  1!»44,  to  .'«han  hol'ler^ 
of  ri'oorl  fit  the  floso  of  busings.'?  on 


I  from  Canada  and  placing  under  U.S.  before  said  Meeting. 

■  prici’  ceilings  imports  from  Quebec,  By  order  of  the  Board, 

I  .Nexv  Brtins’viek  and  Nova  Scotia.  C.  C.  i’AUKES, 

j  Mr.  Williamson  said  the  present  S<‘xTetary. 

j  .letion  in  increasing  pulpxvood  price.'  Montreal,  Jaiitiary  29th,  194-1. 

!  in  the  three  province.'  Is  part  of  a 


MONTREAL  ISLAND  POWER 
COMPANY 

NOTH  E  OF  .MEETIN<;  ! 


The  .Annual  General  Meeting  of  i 
.Shareholder.s  of  Montreal  Island  j  M/’|N’T'ltt:.\T,.  FQ , 
n.'.  .  f ...ill  h  1.  ij  ft  r.  •lanuary,  1!U4. 


525.000  for  reserve  fund,  a  balance  .slake  than  the  bond  inter.  ,  '  '  '  "  ■ 

If  $14,675  was  carried  forward.  '  one  group  or  the  d.vi<lends  .  -  I  he  .-Annuat  General  Meeting  o 

©.u/ATifc  -iv*  ^oi  unoi-hcr.  .V  .  .  Sharoholdor.s  of  Montreal  J.slaiid 

nertas"  of^x>‘>V!73  and  stands  at  a  Canadian  nexvsprint  indii'-  I  RcijCrve  DeciJ^lOIl  Oil  Powjr  Company  will  be  held  at  the 

tC’.  i'-  's  xxilling  to  linger  i  W’.IL....  Company’.' Offices,  Room  8h4,  Poxver 

na  m  n.>  nfr  V^ulkl'T  .\kS4‘kMD4  nt  Montreal.  Que„  on  WED- 

v  63  5  -  NESDAY,  the  I6th  ^.y  of  FEBRU- 

imoinu  to  $8-8,jiJ,  wing  ibso  p  .  ppere’.'  large  and  ha.'ic  indu.strie.'.  '  Windsor,  Out.— Decision  wa-s  re-  ,\j'y  594 3  o’clock  p.m.,  for 

;ndSvmid.^n  ^a^l  L^nVamount  thi.s  reason  no  effort  should  serv.xi  ‘W  Judge  J  J  Coughlin  in  ,p©  .-ecoption  of  the  Annual  Fteport. 


cL-nf.^  (PK'>  por  j-tiiaro  on  the  pfiid'Up 
•  ‘fHliiary  of  the  Company 

>»cori  clcrl.'jiod  pnyablo  on  Krhlny,  th*^ 
(l.'iy  of  MaiV’li,  Ihft,  to  shanhohier** 
of  nt  (lio  close*  of  bii.sinos.s  on 

riK's.lay,  the  1‘th  tiny  of  Kebnmry,  UMI. 

A  Scnd'Annual  T'lvitlf  nd  I  No.  04)  of 
'I'luTc  i»fr  <‘ont  «»n  t.hf'  pai«i*up 

Pi cfor^’in-o  Sharo.s  of  the  Company  ha« 
Id  on  dncIarfM]  payable  on  Friday,  the 
“t.-t  day  of  Mni’*’)i,  IfMt,  to  sharoholdcr'i 
"f  record  at  tho  clo.<o  of  b\islnr’.«.s  on 
'riK'.*aIay.  tho  J”th  day  of  February, 
Ihii. 

Fy  Order  of  the  Foard, 

A.  JlOBFPvTSON. 

Secretary. 


f  sT-.H  Walker-Good-  Flection  of  Director.'  and  the  Hans-  I  .. 

to  s_89.824.  All  are  marketable  every  goveinment  facility  for  !  erbam  and  Worts,  Limited,  and  .Sub-  action  of  '-uch  other  busine.s.s  as  may  1  -Nf-t.ec  is  hereby  given 

DC.s  and  cairied  at  les.s  than  tne.r  rnaking  it  .so.  There  is  a  gocKl  deal  ,  sidiaries  Holding  Co..  Ltd.,  from  a  legally  come  hefore  said  .Meeting.  terim  dividend  of  rxventy 

assets  me: eased  .-cason  to  suspcx-t  lliat  tiio  civil  |  decision  of  the  Court  of  Revision  -phe  'J’miisfer  Book.s  of  the  Com-  1’*^'’  -'^hare,  payable  ir 

>093,306.  .servants  xxho  direct  .many  phases  confirming  asses.smcnt6  totalling  ap-  papy  will  be  c!o.scd  from  February  funds,  has  been  declare 

of  thi.s  country's  econo.my,  have  pro.ximateiy  ,$30,000,000  for  coriiora-  j5t,p  February  17th.  194-4,  inclu-  Uireefors  of  y/AI'l'E 
rii.'niic.il  Piiln  .Sliiiinipntvi  no  idea  as  to  xxhal  the  newsprint  I  tion  income.  sive.  MINE.S.  LI.MITED,  pay 


A:.noinc"me;U  ismadethatanof.,  u.  ,  s  ..  i  ' savmg  deposits.  Shocks  j  j  coughli 

re;-;ng  of  10,000  .■h-i-.-e.,  of  6  per  cent  '  The  Montreal  Light,  Heat  &  Power  and  bonds  m  capital  aitcount  amount  jg^am  Walker-G 

prcfei-r.-d  s-ock,  $25  par  vahi"  of  Ze;.  (  o..  annua-  meeting  ni  Montreal  on  ,.  to  $289,824.  All  are  marketable  secun-  goveinment  facilitv  for  !  erliam  and  Worts,  Limited,  and  i 

ie.-s  Mm-x-d,  m?d-  privMely  oy  ;M  eiJnesday.  February  16th  .at  12,2o  tie.s  and  earned  at  les.s  than  tneir  awaking  it  . so.  There  is  a  gxwl  deal  !  si.jiaries  Holding  Co..  Ltd.,  fro 

Grts'iif n.c.d.s  .t  Ci.,  Tnc..  at  $27’i  a  market  values.  Total  assets  mcieased  reason  to  suspcx-'t  iliat  tiio  civil  |  decision  of  the  Court  of  Revi 

share  xv.i ,  oversiib,'';.”ibed.  .,.,111.,,  '  'i'Y93.306.  .servants  xxho  direct  .many  phases  confirming  assessments  totalling 

Th...  offering  br'ng,-.  the  U-i.:d  pre- ,  Ylontrcal  Islam  lower  (o..  an-,  .  -  -  --  country's  economy,  have  pro.ximatelv  ,$.’10,000,000  for  corp 

ferred  stock  of  Zeller.s  Ltd.,  up  -oitniai  meeting  in  ontreal  on  i  (jh4'lllical  Pulp  SIlipniPllts  no  idea  as  to  xx  hal  the  newsprint  I  tion  income. 

the  .lu-horized  amount  of  40.000  f^eoi’uary  16th  at  3  p.m.  i  '  ‘  _ _ 

siiare.',  E.irnings:  applicable  to  the'  -  —  -*I  Peak  Im161  Year  — 

.$60,000  now  ••equired  for  the  pre- j  'T*'?  Montreal  Gas  Co.,  annual  |  -  |M  ITUIIO  ICCIIP 

ferred  dividend  'vere  $373  400  in  yea.'  '  oieeting  in  .'lontreal.  Wednesday,  |  (Continued  from  page  13(  I  1^  I  I  I 

ended  January  31,  1943,  and  in  tho  '  ^ 5  16tl.  at  1_.20  p.m.  relatioas  xvith  other  offi-  -  ■■  —  —  . . — — - 

"S.  ”•  I  V;-on,U,H  Yc.nS'  coxn-AN.vs 

T.ie  p.'oe'oeds  of  the  issue,  accord-  li:,,  'X«m...aa3,  ^a-ry  ,  ^  ^  and  .Trusts  and  Guaraiiice  Cd.  Annual  Reports  —  Supcr- 

ing  ■  tiie  [■'. o..pe.,.u.‘^  is.sucd  in  con-  i  ^  ^  .  Fve  assl.stance  to  tlieir  single-mind-  Expiosix'c  Is  .Shaw  nigan  Clicmlca!  Dx'x-elopment . 

r.ecnon  with  this  offering,  will  be  ,  r  i  imitrd  annua’ '<'<1  eff'^fts  to  direct  xvith  sagacity  and  B.C.  Taxpayers  .Save  Intere.st  by  Refunding  Is.sue  —  Nalaco  Report.' 

US'd  for  xx-orkmg  capital  and  to  rei.n.-  '  x-nrH-l  sm.se  the  onorations  of  this  m-  Healthy  Growth  in  1943  Bu.sine.ss . 


WAITE  AMULET 

MINUS,  I.I.MITEI) 

DIVIDEND  NOTICTl 

.Nf.tiec  is  hereby  given  that  an  in- 


IN  THIS  ISSUE 


rVVESTOR.S  INDE.X— ri  LP  AND  PAPER  COMJ’A.NIES 


ing  the  pro.spectu.s  issued  in  con- I  noon 

r.6f'*i0l1  w.!])  tnis  cffcr.n?,  will  be.  _  .  .  t  gorf.-vr'rc  r/^  ix-nn  VZTITWII  •lrl/^  r.  v  1  «  v  li.r  v.  »-i  's  .-in  v 

J  .  •  Hc'i<liufr  f  nrtii'f'IIJ  f  imito/l  I  PllOrijs  tO  direct  \Ylin  diin  ti.s-/. 

US'd  .or  xxo.kmg  capital  and  .0  rei.n.-  ^  .  Mojit-oai  on  Wedn''‘dav  !  X’OO’i  sen.se  the  operations  of  this  in-  Healthy  Groxvih  in  1913  mi.sine.ss . 

bur,'-  :ne  company  for  recent  capita,  ;  ■,  custry,  so  that  it  xx'ill  enter  the  list.'  I'.eoceeding.s  at  Bank  of  Nova  Scotia  Annual  Meeting  . 

cxpc.i-.itu.es,  _  .  keen  post-war  edmpetition  with  Canadian  Car  Head  Reports  Heavy  Bae.dog  The  Ottawa  Blotter... 

~  - -  '  Calc  lli  Foeal  Prodm-ts  Ltd,,  ar.i.ua:  inerca-'Cd  strength  and  wider  mar-  1^'}  T'’'?'’' ’t’ "  VV-i-.VrVvV . 

-N.  A’.  BROKERS  IXJtAN.S  HIGHER  '  meeting  in  .Montreal  on  .Monday,  ;  kets.  Q  ^  -  o  }’.:; ' 'v-', . . . /-Vr . 

W-isMi'-’on  The  Fede-al  R"  1  Februat-v  21st  “The  traditional  relations  of  mu-  Ri-ik-taking  riuiuspeasaDle  I  actor  m  Pr.vate  F.nierpr..-,c  Li.c  In.sur- 

.vU“B;.7;7'v-pa ■  itu«i  i.avo  ^ 

broke;-^  and  dfa:cr5  Oil  so',*u:-itie,s  Ii?;d  Canada  Cement  Co.  Ltd.,  annual  |  with  L-S.  Pulp  PrcM;iuceis  As?ocia-  n.. i  rr  wnr  ioaa 

by  -.nenpoer  oa  tks  h,  New  York  City  ,  mcc’.mg  in  Montreal  on  Monday.  Q ion  and  /-merican  Paper  and  Pulp  J  the  .Lcur  t  ‘ ! 

t  nailer  , $1,26.-,. 000, oOO  at  January  26. ;  February  21.st  at  noon.  ;  .Association  m  the  North  American  t° a,  pilv  Maio-  Pos'-Wa-  Pea  f-eat 

an  ir-ro.ise  of  $113,0x90,000  a  ,  Tl.e  Bell  Telephone  Co  of  Canada  ■  xvay  that  produces  results.  We  rcc-  ‘^P(.;c.ntiai  tics  for  Canadian  Pulp  and  Paper^ndustry  '  -  Chem  cal 

wec!-.  ago  and  an  increase  of  .$il2i  annual  meeting  m  Montreal  on  ord  our  grateful  thanks  for  their  Piitr,  ShiDments  at  Nexv  Peak  Last  Year . 

ri.llicns  from  a  year  ago.  i  Thu.-sday,  February  24th  at  11  a.m.  1  constant  coliaboration.”  p-o  're=,s  in  Effic'ency  of  Woods  Labor  Reported . 


tally  comp  before  said  Meeting.  dividend  of  'Pwenty  Cents  (20c > 

The  'J'ransfer  Book.s  of  the  Com-  share,  payable  in  C  anadian 

ny  xxill  be  c!o.scd  from  February  funds,  has  been  declared 

th  tc  Februaiy  17th.  194-4,  inclu- 

.©  MINE.S.  LI.MITED.  payable  March 

„■  ,  ,  „  ,  loth.  1944.  to  shareholders  of  record 

By  order  of  the  Board.  ^j.  ©lose  of  businc.ss  February 

C.  C.  P.ARKE.S,  llth  7944. 

.Secretary  ordei  of  .he  Board 

.Monirea!,  January  29th.  7914.  '  j  g  BRADFJELP. 

Secretary. 

DIVIDEND  NOTICE  Toronto  Ont 

QIH  IVIIIHB  cnnnrouiy  $umoTC  iiuitch  '  January  26th.  19-14, 


|llillllllllllilUlllllillllllllllllllllllll||llllllllllllllllillllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllillllillHIIIIIIIIIIIIIIII|||il|||||||||IMIilllll!llllllllllllllllllllllllllllllllll^ 

I  E.  L.  McLean  Limited  and  Johnson  6  Higgins  (Canada)  1 

I  Limited  take,  pleasure  in  announcing  that  an  association  has  been  I 

I  formed  between  the  two  concerns.  r 

I  ,  .  .  I 

I  The  Head  Office  of  B,  L.  McLean  i.imited  is  in  Toronto.  The  I 

I  /  lead  Office  of  Johnson  6  Higgins  ( Canada)  Limited  is  in  Montreal,  | 

I  tvith  branch  offices  in  Winnipeg  and  Vancouver.  | 

I  Vx^^e  believe  that  the  association  of  our  organizations  will  enable  i 

I  us  to  provide  our  clients  with  insurance  advice  and  service  second  f 

I  to  none.  I 


Forest.'  The  Basis  of  Pulp  and  P-aper  Industry . 

Progress  in  Woods  Needs  Research  and  Moriernization . 

C.inadian  Nexvsprint  .Mills  and  'I’heir  Cu.stomers . 

T.hc  Use  Properties  of  .Newsprint . 


Abitibi  P.  Sc  P.. . . 
Anglo-Can.  Pulp.. 
Bathurst  P.  &■  P.. 
B.C.  Pulp  Sc  V  ... 

Broxvn  Corp . 

Brompton  . 

I  Can.  Jm.  Paper.. 

Cons.  Paper  - 

Donnacon.a  I’ . 

Dryden  I’aper  .... 


19  I  F'raser  Companies.  19 
18!  Gaif  Co.,  Can.  ...  2f( 

2i'J  :  (treat  Lakes  Paiicr  18 
20^  Ga.spcs'a  .Sulpliitc.  29 
'Jo  1 1  Hide  Sc  n.T.icli...  19 
IS  lioxxard  .Smitli  ....  19 

13  L.-ikc  .SI.  John  P.. .  19 

19  Mai-attioii  I’a;KT  .•  19 

lij  Mer  ov  I’ape;  ....  '29 

17  M,  <-l-  O.  I’aper -  2') 


79  Ontario  Paper  ... 
2f)  I’acif.e  Mill.'  .... 
I’oxxel!  River  Co.. 

I ’rice  Bros  . 

29  p-ox'.  I’.'i;iei-  . 

19  Quebec  P.  A:  P... 
19  ilolland  Pap.-r  ... 
19  SI.  Lawr.  Corp.. 
19  .St.  I-a-.x  r,  I’;i;H'r. 

'29  .Siiru-e  Falls  . 

2'4  Wr.'-' min.vter  I’.  . 


I  DIVIDEND  NOTICE  I 

>:  IIIIANWIIlKifl-eOGOERHIIIIftlirOHrSlIMinO  ' 

j  DIVIDEND  MO.  98 

•"*  I  .A  quaricrfy  dividend  of  2Sf  a  share  Im-* 
been  declared  on  ihc  outstanding  n/)  par 
-  saliic  (.uniuUfivc  Dividend  Rcdcrmjhir 
Preference  Stork  of  this  <  «nnpanv.  pav  ihir  j 
f'>  VV  ednf'sddj’.  Marcfi  15.  lO-if  to  sh.irehol«Irrs  { 
T  of  record  at  the  close  of  business  (.$n  Itidav,  j 
Icbruary  II. 

S  DIVIDEND  NO.  99  i 

o  j  A  div  ideful  of  $1.00  a  share  bis  been  ! 
j  declared  tn  the  outstandinj;  no  par  value 
**  !  f.onimon  .Stock  of  this  f  ompanv  p.Evaf*le 

1]  j  Wednesday  March  1^.  1U»»  to  shareholders  j 
of  record  at  the  close  of  husiucss  t»n  friday,  ; 
i  J  ehtuarv’  II.  i 

I  hy  C)rder  of  the  lioard.  | 

F;  m  u  Uf  R  K1  AKK. 
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